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MILITARY POLICE FORCED TO SURRENDER 
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THE PORTUGUESE Left-wing 
military uprising fell apart yes- 
terday as pro-Government troops 
stormed the barracks of the 
Lisbon military police regiment 
in a brief gun battle and forced 
1,000 men to surrender. General 
Olein Carvalho’s Copcon security 
force, which controlled the mili- 
tary police, announced it had 


been disbanded by President 
Costa Gomes. 

The paratroopers, at the 
centre of the uprising were 
flushed out of three air force . 
bases and two air force command 
centres, leaving only a hart core 
holding out at the- Monti jo air 
force base outside the capital. 
Troops loyal to the Government 


were converging on the capital 
by road and air. 

About 1,000 civilians massed 
outside the Leftest Lisbon light 
infantry base demanding 
weapons to defend themselves 
against “ reactionaries.” Presi- 
dent Costa Gomes, declaring that 
u the situation is under control,” 
expanded the State of Siege into 
martial law. 


lean-up ; 


Co. Tyrone battalion of 
mainly part-time Ulster 
nee Regiment has been 
d up for seven days' full- 
duty in advance of an 
eted clean-up operation in 
er areas. 

e move, taken after cmwul- 
35 with Ulster Secretary Mr. 
yn Rees, follows the murder 
o policemen in a Provisional 
ambush on Tuesday. 
Limerick Jail, three policc- 
?n were scalded .when they 
attacked by women 
ners making tea. Dr. Rose 
■ ale and Marian Coyle, the 
in remand over the Herrema 
ipping case, are said to. have 
involved. Pages 8 and 16 


so points Portugal’s Left-wing units 

• EQUITIES eased again, as 

disperse as revolt crumbles 


• EQUITIES eased again, as 
buyers held off. F.T. 30-share 
Index closed 5.6 down at 367.5. 
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jBMA approves 
work ban 
by doctors 

BY CHRISTIAN, TYLER, LABOUR STAFF 

I THE British Medical Association review body, in which he offered 
! last night gave final approval for to have Lhe statistics reviewed, 
'official national industrial action Bui hi* letter i> not seen by 
! in the hospitals by all donors Lovemiucm officials a* offering 
'from senior ctmrultant down to a w'ay round the pay policy ru- 
houseman. pule. The Government, they 

... K . said, will not increase ilie 
! For the first tunc in its his- Jinn , inl <(f nlum , v ax3f |;.hle for 

. l °T>‘j t * ie , C0 | U j 51 overtime work despite doctor s’ 

called on all 30.000 hospital doc- ,.j a j u , s „ C ;,n do so without break- 
ior« to treal emergency cases , ]ie v pohl! ,. 

£ “L* *?>' After the BMA council 


only, as a way uf forcing the f ‘ ■ ' L\, ^ cm , nc .j 

Government to reverse major A,iei r .*‘) c c. n u*nc.,n 

decisions on private practice and T r ‘ ^ , i .re «-, • 

i pay policy. Some 25.000 family sa d there » £ 

[doctors have heen instructed w nut. lion t _ . ... 


I support X-%imlSnS aclVon b? ***%* beds" AM 

BY PAUL ELLMAN, Lisbon, Nov. 26 i« ..w™ .» «.»«*. S III 

I dec * slon - ,HUUnl| n- rases of cancer or suspected 

| MILITARY POLICEMEN Ironically, a formal commit- Carvalho was given the task of who drove around in scout cars! thatmaSy 1 hospitals all'oveiPthe f. ani ‘ t ‘ r I1 hc adn,l,lt ‘ d 


iland retaliates 
:h RAF ban 

nd has closed its airspace to 
RAF and will not permit 
>b fishing fleet support ships 
c its ports. The U.K. is now 
nd five Navy ships into the 
rted 200-mile zone. Norway 
ireatencd to follow Iceland's 
pie unless an agreement on 
nomic rones" is reached 
n 12 months. Back Page 

ilsh councils 
*ruptson charge 

Inuth Wales county council- 
were amnng 16 people 
-ed io appear at Cardiff on 
mlicr 22 on charges of cor- 
on. conspiracy or criminai 
ihuii. The former Labour 
r of Gwent County Council 
tong those summoned. Page 
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its lowest of Ibc day. Gold 
Mines Index was 6.9 lower at 
22S.JL 

® GILTS longs were active 
gaining to |, with the emphasis 
on high-coupon stocks. Govern- 
ment Securities Index was up 
0.09 at 58.68. 

6 GOLD lost to S1404- At 
least one U.K. bullion bouse is 
reported to be re-exporting 
Krugerrands. 

0 STERLING fell 50 points to 
S2.0325. Weighted depreciation 
was unchanged at 29.8 per cent. 
Dollar’s narrowed to 2.18 per 
cent. (2.31). 

0 WALL STREET closed 3.15 
up at 858.55. 

Federal aid for 


am:a mutual recnminanons. uieio .-saraiva ae ^arvauio, was cievi kul uhuci uuac sunmwiuB i All 10.UIK) junior doCTors are •* — 

Some were in tears. entrusted with the task or work- valents. It would have been his colleagues on the Revolu-j authorised to start working a 40- investigate the running nf th- 

.As the AlP«s emerged in dribs ing out the nature of the institu- based on the sysleni in Cuba, tionary Council and being forced j hour WC ek dealing with einer- Nt ! s * . . 

and drabs from their main bast* Uons required to put fiesh on its whn* the general admired dur- to appear with them in thc> ncies onJy r, nm ltw Jay. About , A * 1,oal h au'lwnU.^ ~i*.uy A 

next door to the Presidential bones. mg his via t to the island. background as. President Costa ; 7000 Jumor duclnrs iiTnOO hos- ,llp crucial vote yeMerd.n . W 

palace, thev were greeted bv a The Revolutionary Council of General Saraiva de Carvalho, Gomes, dropping the cll Pj lca M nitals are already taking un- warned that wattm, u»r 
Fnrinn. i V, fhe Armpd Fnrrps Movement, whnu* namp ochneri arnws the style he normally uses on these 1 rfum.i. already lcnclhenin*4 in >nii'<* 


were killed. ferocious assault by the Com- Uit* victim of the campaign terminology of Leninism, the t legislate private practice out with maternity case*- anil malic- 

The Military Police have .been munists and the far Left . to launched on his behalf. He was “advanced elements of the work- 1 of N a |j ona | Health Service nanc ‘ es bkc cancer. These will 
sent on indefinite leave, but few replace the -Sixth Provisional stripped of his position as head ing class’* would take to hospitals . ,l,t ‘ mam c(,nccrn - 

here believe that they, rr c^her Government _by a more revolu- of tbe internal security command, streets to defend what were! H w dj sruD tjve the sanctions addl ’ d T,,al hospitals might 

units involved in the uprising, tionary coalition, the Council Copcon. ond the target of bitter termed locally the “gains of the .. ^ dooends ultimately on have ru work a nnc-day-on. one- 

will ever- be recalled to their simply decided to give the go- attacks from Left wingers who revolution.** local dec . i!Si ons bv doctors them- duy ‘ oir ri,la , n> t r « ner - enc ' e '* 

posts. . - ahead to two rival political spent last night shivering in the Instead calls for a “general , 5Plv „ s Ln . al .. 0 V inB in spvpr ..i while some nf llie 24-lnmr-a-tlay 

Communists and those farther systems. streets waitin? for him to break mobilisation '* and industrial | area .. ves » Prt j av indicated that hospitals, including teaching 

to the Left, whether Maoism. The president of the Consti- publicly with the rest of the stoppages went largely unheeded. (th in ‘ |or d r)C ; ors are i.l c i v i d hospitals, might have in i'Ioi*. 

Trotskvites. or Anarchists, have tuent Assembly. Henriquo de Revolutionary Council . Most workers in the Lisbon ' nrp J rh|1 Mnrrinnc mnrp riplpr . Last night leader*; of Royal 


’press the sanctions more detcr- 


hi«; supporters swiftly crushed and the Popular Democrats. i 0 flee from outside the Presi- 
the last outposts of revolt. General Olelo Saraiva de dential palace by. Commandos 


irray*s charge New York likely 


2O.H00 protesters took part 
s mass march through 
on organised by the Com- 
st Parly and Trotskyist 
m which were condemned 
r. Len Murray. TUC General 
;1ary. for “callously ex- 
ing ” concern about unem- 
nent. Back Page 

50,000 haul . 

?rs held an assistant hank 
igcr. his wife and three-year- 
son at gun-point in their 
? for 14 hours before 
ng away with a T250.000 
■from the Midland Bank in 
itable. Beds. 

fil List Bill 

Government has introduced 
•vil List Bill, intended to 
the Queen's allowance in 
with rising costs on a year- 
ar basis without resorting 
le massive occasional rises 
h have caused Commons 
in the past. Page J6 

peal backfires 

Vy ear-old Lanark man who 
aled against a two-year sen- 
1 for armed robbery at the 
■t of Criminal Appeal in 
burgh w as given three years 
? after Lord Emslle declared 
the original punishment was 
•ssly inadequate.” 

ess Bill back 

Trade Union and Labour 
tions (Amendment) Bill, 
eted h> the Lords in the 
session over the Tress 
rter issue, was given a formal 
reading when" it was re- 
duced in the Commons. 

eople and places 

ner Prime Minister of Aus- 
a. Mr. John Gorton, a Liberal, 
d for the dismissed Labor 
■*rnnicnt to be. returned at the 
oral Election- on December 
Page 5 

Chief Rabbi. Dr. Immanuel 
•bovits. is to visit the Soviet 
m next month, 
ton’s pools winner was 
ented with £200.000. m 
Berra nds. 

.« archaeologists have un- 
bed the first evidence nt 
ie Age musical instruments 
nufv's old age pensioners 
to receive a tax-free -10 
istmas bonus. - 


O FEDERAL loan guarantees 
for Now York Cily were expected 
to be proposed . by President 
Ford. Administration officials 
said. . 

Page 4 

• U.S. had Slbn. trade surplus 
in October, in line with the.Com- 
nierce Department's prediction of 
an aggregate trade account sur- 
plus of Sll-4bn. Tor 1975.- 
Page 4 

C DUTCH Government is plan- 
ning to introduce a wage and 
price control package nest year, 
in an effort to cut inflation and 
unemployment. 

Page 7 

9 PROPOSED new banking 
organisation to channel institu- 
tional shareholder funds directly 
into industry is likely to have 
£500m.. instead of £300m., start- 
ing capital. 

Back Pape 

• OIL PRICE rises, averaging 
about 5p per gallon across the 
range of products, are likely to 
be announced by companies 
within the next few days. 

Back Page 

9 CONCORDE rundown is tn 
make BAC's commercial aircraft 
division cut its 14.000 workforce 
by about 2.400 (17 per cenL) 
over the next six months. 

Back Page 

9 POST OFFICE will pay nearly 
£5m. less than expected (or the 
international “gateway ex- 
change ii is buying from Thorn- 
Ericcson. 

Page II 

Eurocanadian 

9 MONOPOLIES Commission is 
being asked to investigate the 
acquisition or a substantial 
minority holding in 
Withy shipping group by Euro- 
canadian Shipholdings. 

Page 22 

• HUGHES TOOL, the group 
formerly controlled by million- 
Ere Howard Hughes. has 
arranged a London lusting for 
about 10m. shares. 

Men and Matters, Page Is 

A TESCO STORES (Holdings) 
pre-tax profits rose Um.io 

£p.3Sm. for the 24 weeks ended 
August 9. on turnover up 20/ 
per cent, to £264.6m. 

Tage 21 


riat may rescue inifoc 
after Leyland pull-out 

BY TERRY DODSWORTH IN LONDON AND TONY ROBINSON IN ROME 


“ ,ta * 11 b - l,f,ri « 5 “ £^SS*?S,, 1 ?S!r ! ?nH Prt 5?!S 

— ™ sr 1 ™ fould h ' s,r boon 

i More talks - Lsr- 

L i ThJ : : -is declared its support for Jhe legt*- 

fin Phrvdpr ,he nu,r ^ ly ^" n nf pr0_ Stand on^the^uv pohc^LcIr 


WITHIN - HOURS uf British pany. These two com 
Leyland s decision to call a halt registered losses totalling 


IC IHllULCIllI . as 

nn Phrvclpr lhe .m.«Hy l«.r« r..™ of pro- '“I 1 ™ X\ m Tc i- 

ii - a . on uirywer '7^ S™i!' is Ki ^ 

mill-OUt THE fiOVEILNSIEST and h a ,-k .1 - fwlnnw “ riilm. Both 

Wiff Chrysler Corporation hair si ill consultant organisiilmns are in . 

„ " not given up all hope of any case to begin collect in g P The TUC "enerar council »•»«- 

tOBINSON IN ROME rescuing the r ,, q u,rc terday endorsed its Labour F.<:f 

subsidiary. But both sides are three mutUbs notice. liaknn mmmitteo'* ii-ndninn*.- 

companies - Yesterday Sig. 'Umberto adopting tongh negotiating As the fitMnemher BMA j,jJ n nf jbe^doctors' pu-tc.-i 

ling £57 m. Agnelli, Fiat's managing director, position® in what appears to be council reached it> virtually 


to its heavy losses in Italy by in their final year of operation. mct sig Carlo Donat Cattin the ' he 6113,1 ronnd of to P ,e, ' e l . unaniinuus decisions on the two 

putting its Innocenti subsidiary When Leyland finally extri- oF indnoirv and’qi** t»iks now going on in London, j dispuies. the BMA accepted an 

into liquidation. Fiat announced cates itself from Mly-and last „ . * r or , . Th «' ,pd b T Mr - Eric i 1 ^ UaUon from Mrs Barbara z in Npk . Y ork 

that it would examine rescue night the unions reacted im- |“ arlQ Toros. Labour Minister, to Yaricy, Industry Secretary for ] Castle. Social Services Secretary. 


proposals for the company put mediately to the liquidation plan inform them of bis interest' in the Government, and Mr. John f to junior doctors' leaders to dis- 
forward by the tirade unions. by occupying' the plant— the the unions' plan for Innocent!. Riccardo, chairman of Chrysler : cuss again the arithmetic of their 

* . .. . .v .v; company will be left with just . . .. „ . .. Corporation on the company's 1 overtime claim. 

Fiat underlined that at this 0Qe continental •'manufacturing His intervention followed the S j^ e< broke up late last night J It published a letter from Sir 
stage it was Dot prepared to give ^ at Seneffe in Belgium. crucral meeting earlier this week tllKr on e-«nd-a-quarier hours i Ernest Woodroore. chairman of 
any guarantees. It limited itself g ince tie -beginxiing. of this bet ^ een 114,0 Ministers, the bnf will be resumed to-day. j the doctors’ independent pay 

to a declaration of willingness ^ innocent DlanL trade unions and.. Ley land 

to consider the union plans — acauired bv Lev land for £3m_ in I nnocentl when the unions 

which involve the conversion of has-been losing money' re j ected as “incredible and un- 

The Leyland plant in Milan to heavi i y oniv four months aeo ac.c°P tabl e " a P lan P ut forward 
production of small vans and j^yiand injected £10 5m into the by the Government For Honda to 

mini-buses— together with Italy's ca moanv to tide it over lake over ^ P laat - Under this — 

other major motor manufacturer,, Sffl r a ichaSie W plan ’ Honda wou,d assemble ' B . 

the Slate-owned Alfa Romeo. Suce^ ftlwoSrJe tatlU MAIfA ACI 

Leyland's decision tDJiquidale lo 3.000 was hammered out. M k * “ B VI VV CS 

Innocenti— which coincides with At the same time, a rotational exciuaing uaiy. 

Chrysler Corporation’s threat to lay-off plan was agreed with the Fiat protested at the idea of . •• h 

dose its British subsidiary — unions and the Italian Govern- Honda being allowed .to establish 

follows a similarly harsh ment This ends on Sunday, and a bridgehead ip Europe with the V SlUU ■ ■ ■ Uf 

retrenchment at tbe group's it is the failure of the Govern- help of Italian Government H VV ■ H HCI H 

Authi subsidiary in Spain earlier ment to come up with any accept- funds, while Honda in Tokyo ■ ™ 

this year, and the closure of its able alternative plan which has denied that it was -interested in ■ -v ■■ 

Australian manufacturing com- forced Leyland's band. taking over lnqocenti. . dPEhM 
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Government welcomes Sandilands 


IEF PRICE CHARGES YESTERDAY 


■ce& in pence unless otherwise 
indicated.) 
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BY MICHAEL BLAND EN 

THE GOVERNMENT has thrown 
its weight behind the recom- 
mendations of the Sandilands- 
committee on inflation account- 
ing. and passed back to. the 
accounting profession the task of 
sorting out the details. 

No commitment has been 
made, however, on changes in 
the tax system or price controls 
as a result of the new account- 
ing system, where the issues are 
to be treated separately. 

Mr. Peter Shore, Secretary for 
Trade, said in a statement to the 
House of Commons that the 
accountancy profession had. 
agreed tn set up a steering group 
to consider the issues involved 
introducing . the new system. 

The Government agreed, be 
said, that the current cost 
accounting (CCA) approach pn> 
posed by Sandilands ** could lead 

to a better understanding of the 
economic performance of com- 
panies.” • 

The steering group is to be 
chaired by Mr. Douglas Morpeth, 
a partner in Touche Ross, a 
former president of the English. 
Institute of Chartered Accoun- 
tants and chairman, of the Con- 


federation of British Industry's 
taxation committee. 

The steering group's brief has 
been set. in flexible, terms, likely 
to please the accounting profes- 
sion. It is required to “ consider 
further the practical and other 
issues involved, with a view to 
the implementation of CCA in 
company acconnts for- all periods 
beginning after December 24, 


Parliament, Page 16 
Editorial Comment, Page 18 
Lex, Bach Page 

1977. if this proves feasible." 
This target is in line with that 
suggested by. the committee. 

. Mr. Shore made it clear that 
taxation and price control issues 
raised by Sandilands were 
regarded as separate problems. 
Having pointed oiit that the 
Chancellor had accepted continu- 
ation- of -the current ad hoc 
system of stock- relief, be added 
in. reply to questions that. the 
Chancellor would have something 
to say on the tax aspects. 


An important issue for the 
steering group to consider will 
be the argument pressed by the 
accountants, the Slock Exchange 
and the banks that CCA accounts 
should be supplemented by state- 
ments showing the general im- 
pact of inflation oh; monetary 
items^an issue acknowledged 
by Mr. .Shore hr relation to the 
effect ‘on the shareholders' 

capitaL - 

It is intended that the steering 
group should aim at producing a 
draft and then . a standard 
accounting practice. Some issues 
will require official, guidance, 
and Mr. Shore indicated-tbat this 
might he needed in relation to 

the amounts available for distri- 
bution to shareholders by com- 
panies. The group will’ include 
two official representatives, arid 
the Government is prepared 'to 
contribute to its costs, 

Michael Lafferty writes: The 
Government’s response to the 
proposals was watroly welcomed 
by Mr. Francis Sandilands. chair- 
man of ebt committee, and by 
leaders of the British accoun- 
tancy profession.. 
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For latest Share Index 'phone 01-246 8026 


Move closer to 
raw materials 
and suppliers! 


Nowadays every mile from raw material,, 
component suppliers ancf service industries costs you 
more dearly. So don't relocate on the fringe of 
nowhere. Situate-.yourself in the middle of the biggest 
infrastructure in Europe -at Crossover the heart of 
the industrial North West. 

Crossover makes sense — because it's got 
everything industry needs and is superbly located to 
reach local, national and international markets — via 
the main north-south (M6) and east- west (M62) 
motorways, main line railways, two deep water ports 
and an international airport. 

Let us tell you more - or answer specific queries. 
Contact: Brian Standivan, Chief Estates Officer, 
Warrington New Town Development Corporation, 
P.O. Box 49, Warrington WA1 1SR. 

Tel: Warrington (0925) 36551. v ; ‘y,-; _ 
Telex:*627225. ' - 
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Criteria for the 


RAC9NG 


BY DOMINIC WiGAN 


socially desirable 


Havanas for Northern Hurdle 


BY C. GORDON TETHER 


BETTER very late than never. 
Bur why. it may well be aslred, 
hap it taken so long for the 
authorities to recognise some- 
thing as self-evident as the 
strength of the case for allowing 
the Trustee Savings Banks and 
I be National Giro “ to develop. 1 * 
as ihe onicial citation puts it. 
"their Full potential to the senna! 
and economic benefit of the 
country ” " 

The desirability on economic 
and social grounds of making 
much greater use of banking 
•ervices for the transmission of 
money— so getting cash off the 
streets — wa< generally recog- 
n'sed as far back as the 1950s. 
■This Found expression, indeed, 
in the launching of a rigorous 
campaign by the commercial 
banking system to extend its 
custom well beyond its tradi- 
tional stamping ground. 

Yet attempts to persuade 
officialdom that there was every- 
thing to be said for liberalising 
the Trustee savings banks so 
lhat they would be free to play 
the very considerable part they 
clearly could do in thi* crusade 
— they then had a custom almost 
equalling that of all the clearing 
hanks put together — met with 
nothing hut resistance. It is 
only now, a couple of decades 
later — that they have been given 
freedom of the order required 
.--nd enenuraoed to carry out the 
re^tmcturinc needed to enable 
Then to turn this liberalisation 
tn fullest account. 


would. But that is not something 
that it should have taken almost 
a decade to find out 
This was evident all along. 
And here, as In the case of the 
Trustee savings banks, foreign 
experience provided plenty of 
ready-made evidence that such 
functions could be carried out 
without the State being left a 
penny worse off. 

It is difficult to resist the sus- 
picion that an undue readiness 
among those occupying the 
corridors of financial power to 
listen *to the arguments of the 
commercial banking lobby is not 
in some measure responsible for 
the fa ct tha t 80 much valuable 
time bas been lost 
And in this connection it is not, 

perhaps, without significance that: 
the change in official attitudes to 
the liberalisation of the Trustee 
Savings banks and the National 
Giro bas materialised only after 
the commercial banks had more 
or less persuaded themselves 
that they had gone abont as Far 
in recruit! ng mass custom as 
they wanted to — and were 
accordingly not unhappy to see 
the public enterprise organisa- 
tions being given a freer hand.! 


THREE UNBEATEN and highly 
'promising first season hurdlers— 
Chiquera, Hareniw and Midao — 
dash in to-day's two-and-a-half- 
in;Je Northern Hurdle (~,15> at 
Havdock. and there is every 
indication that the event will 
provide the high spot of the 
afternoon 

My idea of the winner is 
David Worley's French-bred 
Kavanus, who runs in prefer- 
ence • to stable companies 
Valmony. . ' 

Ha van us. a bay colt by Cavan 
out of Happy Note, has had only 
one race in Britain— in a divi- 
sion of Leicester '5 Beginners' 
Hurdle two weeks go. Backed 
down to even money from an 
opening show of & — 4. Havanus, 
ridden with great, confidence by 
stable jockey Bob Davies, led 
from start to finish, winning as 
He pleased from Captain Nolan 
and 18 others. 


A reproduction of that run- 
ning is likely to give Havanas, 
who has missed several teropt- 


■ • : Kaydock 

12.45— Bailyhoara Hill 

1- la— Buckingham* 
115— Bahstie 

2- 15— Havanas*** 

2.45 — Westby Lad 
3.15— Hilarity** 

WmCANTQN 
lJNMHp- the Wink 

1.30 — -Mickey House 
2 DO — Red Vase 

2-30 — -Third Redeemer 
3.00— Napoleon 

3.30— Verdi 


„„ -WARWICK 
1-15 — Major Tory 
3.15— Revise . 


rag opportunities to go for this 
event, the edge over Midao, who 
won on the same day at Tees- 


side, and Chiquera, bidding for 
a hat-trick after impressive New- 
castle and Wetherby successes. 

There is another interesting 
event over the minor obstacles, 
the two-mile Gars wood Pattern 
Hurdle (US), which has 
attracted Asdic, Dawlish and 
Buckingham. 

Asdic, who followed up an 
easy success in a division of 
Newbury's Cold Ash Novices' 
Hurdle on Guy Fawkes Day by 
outpacing Paper Chase and 
Dawlish in a Panama Cigar 
Hurdle qualifier’ at Warwick two 
weeks ago, is taken to confirm 
Warwick’s superiority over 
Dawlish. ... 

I doubt, however, if either 
will deal with course winner 
Buckingham, who can follow in 
the footsteps of stablemate April 
Seventh by making a winning 
reappearance after six months' 
absence from the track. 


SALE&OOM 


BY ANTONY THORNCROFT 


A bestiary worth £60,000 


Less demanding 


Lost interest 


The development of the 
National Giro as an institution 
that would extend the banking 
habit to the substantia] part of 
;he population that the commer- 
cial -banks were unable or un- 
willing to recruit has been 
cramped until now in much the 
same way — although this was 
actually the main purpose 
for which it was created in the 
m:d-1960s. 

Having launched it with a 
flourish of trumpets, the authori- 
ties appeared to lose all interest 
in it. No attempt was made for 
3 long time to use it a$ a main 
channel for social service pay- 
ments — an activity it was emi- 
nently suited to engage in and 
which would have greatly 
heined it to develop the mass 
custom it was seeking. At the 
same time, it was denied other 
forms of liberalisation which 
would have made it easier to 
fulfil this target 

“ In attracting weekly-paid 
personal account holders,” reads 
the White Paper setting out the 
official intentions to allow the 
National Giro to extend its bank- 
in? services, ** it would promote 
the socially desirable aim of 
spreading the banking habit 
more widely and thus reducing 
the costly and insecure use of 
cash for wages.” Indeed It 


The matter Is or more than 
historical interest For there are 
indications In the White Paper 
on the National Giro that. in 
their anxiety not to risk causing 
the slightest offence to the com- 
mercial banking community, tbe 
authorities may be tempted to 
limit the new freedom of the 1 
public enterprise institution “to 
promote the socially desirable 
aim of spreading the banking 
habit." Thus it is stated that, as 
part of the new arrangement a 1 
financial objective will be set for 
Giro that will be “ sufficiently 
realistic and demanding to 
ensure fair competition with 
other institutions." 

Obviously, it would not be 
appropriate to indulge the 
National Giro to the point of, 
enabling it to engage in unfair 
competition for business which 
is the normal fare of the com- 
mercial banking system. At the | 
same time, it has to be recognised 
that a service that is being pro- 
vided— at least in part — for 
“ socially desirable <a reasons is 
not going to find it so easy* to 
meet commercial criteria as one 
that is operated on a strictly 
commercial basis. 

Much of the saving that reduc- 
ing “ the costly and insecure use 
of cash for wages” will achieve 
will accrue to the State— as a 
result, for example, of -the con- 
traction in the scope for criminal 
activity. To the extent that 
greater economies can be 
achieved by allowing tbe Giro to 
work to less demanding objec- 
tives than its commercial rivals, 
it will clearly be in the national 
interest to let it do so. 


BOOK SALES dominated the 
London auction rooms yesterday, 
with Sotheby's taking pride of 
place by selling a 14th century 
German bestiary for £60.000. TOe 
manuscript, in Latin, is believed 
to be the only German illumi- 
nated bestiary jo existence, and 
contains 86 coloured drawings of 
mainly mythical beasts. 

It is yet another item from 
the never ending collection of Sir 
Thomas Phillipps, sent for sale 
by the Robinson Trust. Tbe 
bestiary was within its forecast 
and was bought by an anonymous 
buyer, who also acquired a 
German manuscript of the 15th 
century, the Freudenberg 
Breviary for £36,000. and a 12th 
century missal from the diocese 
of Augsburg for £16,000. In all 


the 37 manuscripts went for 
£247.850, half-way between the 
saleroom’s high and low fore- 
casts. 

Book dealers bad a busy- 
day. At Bo nhams there was an 
important sale, which realised 
£82,045. Qoaritcb gave £5.400 (as 
against tbe £1,500 estimate) for 
Halley's anotated copy of fellow 
astronomer Flamstead's His 
toriae Coe lest is of 1712 and 
Edward's paid £2,300 for a com- 
plete set of Spooners uniforms of 
the British Army, 1833-56. cover- 
ing 61 hand-painted lithographs. 

There were also books on 
offer at Christies’, and they 
totalled £50.552. A greup of seven 
books belonging to the Herbert 
Whitley Triist, which owns the 
Paignton Zoo, went for £12.720. 


They included a first edition of 
Illustrations of * British Omi 
thology by Prideaux John Selby 
which sold for £4,200 to Quaritcb. 
V/ildy and Sons paid £3.S00 For 
62 volumes of the Botanical 
Magazine, and a first edition of 
Greenville Collins Greet Britain's 
Coasting Pilot of 1693 went for 
£2.300 to Burgess. 

Also at Christie’s, a silver 
sale, made £37.578. A George 1 
charger by Louis llettayer. dated 
1720. was bought by Lee for 
£7.000. 

There was also an important 
English picture sale at Sotheby's. 
The total was £126,790. and the 
highest price the £5.200 from 
Roy Miles for Coursing in Sussex 
by James Ward, dated 1809 and 
estimated at £3.000-£4,000. 


MOTOR SPORT 


BY JOHN GRIFFITHS 


Makinen wins RAC Rally for Ford 


I “FLYING FINN” Timo Makinen, 
his works Escort RS1S00 losing 
oil from a sump holed in the 
closing stages, drove up ihe 
finishing ramp at York yesterday 
to win the five-day. 2,000-mile 
Lombard-RAC Rally for the third 
year in succession. 

Sharing his victory was British 
co-driver Henry Liddon. com- 
pleting his own hat trick— the 
first crew to do this since the 
domination of the rally by the 
Saab of Erik Carlsson in the 
early 60s. 

This year saw Ford's biggest 
success on the rally. Makinen's 
British team-mates Roger Clark/ 
Tony Mason brought their Escort 
home to second place only 73 
seconds behind tbe Finn, while 
Tony Fowkes /Bryan Harris came 


in four minutes behind Clark to 
secure the top three places for 
Escorts. 

As a result of finishing 3head 
of sixth-placed Billy Coleman, 
also in an Escort, Clark becomes 
British Rally Champion. When 
the rally began Clark was trail- 
ing Coleman by two points. 

A fine drive by Tony Pond/ 
David Richards in the Dealer 
Opel team Kadett brought them 
home in fourth place to split 
the Escorts. They were consis- 
tently among the top 10 from 
the rally's start last Saturday. 

But the greatest drama sur- 
rounded the epic drive of Bjorn 
Waldegaard in the Lancia 
Stratos to finish. H&- was dis- 
qualified because the RAC 
stewards said he was late at a 


stage on Sunday after breaking 
a drive shaft. This Incident 
dropped him to 106th place but 
he finished seventh, treating the 
huge crowds of spectators to an 
incredible display of driving 
skill. 

The Brian Culcbeth-Johnstone 
Syer Dolomite Sprint won -the 
Group One I production saloons) 
category. 

Top ten overall: I. Jlakinen- 
Liddon (Escort); 2, Clark-Mason 
(Escort); 3, Fowfces-Hatris 
(Escort); 4. Pond-Richards (Opel 
Kadett): 5. Aaby-Nyborg (Escort): 

6. Cofeman-D. O’Sullivan (Escort): 

7. B. Nilsson-L. Carlslrom (Opel 
Ascona): 8, M. Verini-N. Russo 
(Fiat Abarth 134); a. W. Sparrow- 
R. Crellin (V'auxhall Magnum): 
10, S. Lampinen-P. So dauo (Lancia 
Beta). 



t Indicates programme in 
black and while. 


BBC 1 

9.41 a.m. For Schools. Colleges. 
12.:3 p.m. On the Move. 12.55 
News. 1.00 Pebble Mill. 1.45 
Ragtime. 2.02 For Schools. 
Colleges. 3.58 Regional news 
le-.ccpt Londoni. 4.00 Play 
School. 4.25 Barba papa. 4 .30 
Jnckanory. 4.45 Blue Peter. 5.10 
John Craven's Newsround. 5.15 
Salty. 5.40 Magic Roundabout 
5.45 News. 


6.00 Nationwide. 

6.45 To-morrovv’s World. 

7.10 Top of the Pops. 

7.45 Ken Dodd’s World of 
Laughter. 

8.30 Mastermind. 

9.00 News. 

9.25 Switch. 

10.15 What on Earth . . . Have 
We Done? 

11.05 To-night. 

11.40 Weather/Regional News. 
All Regions as BBC I except at 
the following times:— 

Wales— 5.15-5.40 p.m. BUidow- 
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car. 6.00-6.45 Wales To-day. 6.45- 
7.10 Heddlw. 10.15-10.40 The De- 
volution Debate. 10.40-11.05 Ein 
Democratiaeth Yn Newid . . . 
Rowland Lucas. 11.40 News and 
Weather for Wales. 

Scotland — 9.41-10.01 a-m. For 
Schools in Scotland. 6.0C-6.4S p.m. 
Reporting Scotland. 11.40 Scottish 
News Summary. 

Northern Ireland — 3.5S-4.00 p.m. 
Northern Ireland News. 6.00-6.45 
Scene Around Six. 11.40 Northern 
Ireland News Headlines. 

England — 6.00-6.45 p.m. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


BBC 2 

11.00 a.m. Play School. 

8.15 p.m.- Open University. 

■ 6.40 Aweniura. 

7.05 Open University. 

7.29 Weather. 

720 Newsday. 

.8-10 .Andre Previn's Music Night 

9.00 Spike Milligan. 

19.30 Midweek Cinema: “The 
Ringer,” starring Donald 
Wolfit 

10.45 Film Night: John Huston 
in conversation with Tony 
Bilbow. ’ 

11.10 Newsntght 

11.25 Closedown: Stephen Thorne 
reads “ The Gum-Gatherer ” 
by Robert Frost. 

LONDON 


5JH) News from ITN. 

6.00 To-Qay. 

635 Crossroads. 

7.00 The Six Million Dollar Man. . 

8.00 This Week. 

8.30 Get Some In ! 

S.OO.The Stars Look Down. 

10.00 News. 

10.30 Orson Welles Great 
Mysteries. 

1L00 Take Two. 

12.00 What tbe Papers Say. 

12.15 a.m. What Did You Learn 

at School To-day? 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

US pjb. Aosta News. 2.00 Women 
Only. 435 The Romper Room. - 4J5 
Fantastic Voraje. 5.20 Supersonic, un 
About Anglia. *30 Arana. 13 JO Time 
was . . . JIM The Band of Her Majesty's 
Royal Marines Commando Forces. 1L30 
The Living Word. 

ATV MIDLANDS 


HTV 

UO p.m. Bepon West Headlines. US 
Report Wales Headlines LOS Women 
Only. 4.25 Lost In Space. 5.20 Help ’ 
535 Crossroads. 6X1 Report West. 638 
Report Wales. 6J5 The Ben In The 
West. 1030 Henry Williamson At SO. 
tV-03 The Late Film: “ « River Street." 
sun-rag John Fame. 

HTV Cymru /Wales — As HTV General 
Service except: 130-125 p.n. Penawdau 
Newyddlon Y. Dydd. 4JMJ0 Bte Yn Y 
Byd . . T 430-5-20 nag Rons 6.01-648 
Y Drtd. *35-7X6 Sports Areas. 18 JO- 
1130 Devolution SpcciaL 1130-1225 sun. 
The Shattered Glass. 

HTV West— As HTV General Service 
except: 120-130 p.m. Report West Head- 
lines. US-435 Snort West 


. SCOTTISH 


tl-20j pun. Road and Weather Report 
9.25 The Fllntsiones. 430 The Adventures 
In Rainbow Country 530 Babar. 525 
Crossroads. MO Scot land Today *30 
World Worth Keeping. .730 Space . 1999. 
1030 A Deraindne Special. 1130 Lore 
Oil.. 


U0 p.m. ATV Ncvsdcsk. US p-t*. 
Feature Flbn: " Son of Ah Baba." star- 
ring Tony Curtis. MB ATV Today. 7 JO 
Space 1909. #1030 Feature Fflm: “Who 
was that Lady?" marring Tuny Curtis. 
Dean Martin and Janet Leigh. 

BORDER 

7U0 p.m. Border News. 2.00 Women 
Only. US Lassie. 430 The Lone Ranger. 
5-20 Supersonic. *4)0 B order Tfcws and 
Look a round. 103S The Collaborators. 
113 Arts Bazaar. tU35 Border Ncvrs 
Summary. 1 } 

CHANNEL 


SOUTHERN 


130 pjoi. Southern Kiews. 2.00 Women 
Only. 435 The New Land. 530 Slnbad 
Junior. 535 Crossroads. 6XQ Day By 
Day. 635 Survival. 1030 Tbe Late 
Thursday Film: “ Daddy's Gone A-Bunt- 
ing." sinning Carol White. 1235 a-tn- 
Sodchcm News Extra. 


TYNE TEES 


1.20 pan. Channel' Lunchtime Newxsnd 
Mist's OO Where. 425 Tbe Osmonds. 
435 The -Woody Woodpecker Show. ' 533 
tTnnrersity Challenge. 6.00 Channel News. 
*30 SMppy. 1030 The Thrlllsoeken. 11.00 
Chopper One. 21.30 New* and Weather lo 
French 


135 nan. Starting Point. 130 p.m. 
Lunchtime News and Lookaround. 230 
women Only. 435 The Lone Ranger. 430 
The Partridge Family. 530 Superset! c. 
6.00 Today At Six. U30 The 
Northerners. 1L40 Epilogue. 

ULSTER 


ACROSS 

l Don't tolerate beaks posting 
prohibition (5. 2. 5) 

10 Crown and Sceptre bringing 

hack firs! class lager (7) 

11 Temptress who discovered a 
haircut was needed <7i 

12 Make love in club (5) 

13 Expose n:ig before striking 
... (5. 3) 

15 . . . from alt sides during 

cycle 42. 3. 5) 

16 Wav to a French knock-out 
(4) 

18 Deceive a hird (4) 

20 Just sufficient acknowledge- 
ment of a reasonable proposal 
(4. 6) 

22 Forceful personality ni3y be 
shockingly exposed (4. 4l 

24 Song of the revolution (5) 

26 Sculpture could be s joint 
effort CT » 

27 It's on all fours with ivy for 
Instance (7> 

28 Promised pleasure of receiv- 
ing a present while shopping 
(5. 2. 5) 


7 Betrayal ' welcome at box- 
office (4, 3) 

8 Attempt to overcharge on site 
on rendezvous (S, 5) 

9 Filmed at night at a random 
guc-s (4. 2. 3. 41 

14 Equitable title doctor and 
artist left to Tories (5, 5) 

17 Great sin could make most 
furious (SI 

19 Creature always allowed out- 
side <7) 

21 Take-over expert makes 
United States purer somehow 
. t7i 

23 Give up claim to hair-do as 
they say (5) 

25 Examine part of a Toscanini 
performance (4) 


9.30 s.m_ Schools Programmes. 

12.00 Animal K-^ckers. 12.10 pun. 
Rainbow. 1230 Jane Austen and 
Her World. 1.00 First Report: 
News. FT index. 1.20 Lunch-time 
To-day. 1.30 Crown Court. 2.00 
Good Afternoon. U0 Couples. 

3.00 Justice. 3.55 General Hospital. 
+-L35 Children's Filro Mat ‘nee: 
The Crazy Gang in ” The Frozen 
Limits." 


GRAMPIAN 

130 p.m. Grampian News Headllnei. 
2-00 Women Only. 435 Survival. 4.55 
The Beachcombers. 530 Supersonic. 6-00 
Grampian Today. 730 Space 1999. 10JO 
SportscaU. 11.1B His Face Is PamOtar— 
What'S He Done T 11X0 Evening Prayers. 

GRANADA 

UO pan. This Is Tour Right IS The 
New Land. 535 Dodo. 530 Crossroads. 
6.00 Granada Reports. 635 Mid-Week 
Movie: “ Wonder Woman. ” 1030. Reports 
Action. 1130 What The Papers Say. (1130 
Twilight Zone. 1135 The Challenging Sea. 


130 p.m. Ulster News Headlines fol- 
lowed by Lunchtime. 4.23 Ulster News 
Headlines. 435 Losi In Space 5.20 Super- 
sonic. 6.00 UTV Reports. 7 00 Space 199S. 
UJ0 Led Play finds*. U.00 What’s ft 
All About 

WESTWARD 

1235 p.m. Gus Honeybun a Birthdays. 
130 Westward News Headlines. 435 The 
Osmonds. *35 The Woody Woodpecker 
Show. 5.20 University Challenge. 6.08 
Westward Diary. 1030 Wcsrward Report. 
1LW Chopper One. 1130 Westward Late 
News. 11.33 West Country Job Finder. 
1138 Faith for Life. 

YORKSHIRE 


130 p3iL Calendar News. A 25 The Lone 
Ranger. 430 The Partridge Family. 5.70 
Supersonic. A0® Calendar. 2039 Emraer- 
dale Parra. 1135 Arts Bazaar. 


RADIO 1 . M7n 

(SI Stereoonoflfc broadem* 

6.00 a.m- • As 

Edmonds 9.00 Tony Blackburn 1100 
Johnnie Walker including the new Top 30 
LF3. Bud I2J8 R-m- Nnwsbeai. 2.02 
Simon Bates tSWtHsn on VHF. OO lfi 

0 L T OK ! SA5 Sewstml 6.37 Sam 

1 Costa «Si as Radio 2. 1130 John Pod 

I.S. 'also on VHF). U00-12J15 a.*- As 

Radio 2. 


solution to puzzle 

No. 2-940 


DOWN 


2 Lugger? (34) . 

3 Holy vessel taking the strain? 
(S) 

4 Beast without water (4) 

5 Notice Frenchman 6ur. 
rounded by standards of rude- 
ne3S (3. 7) 

$ Time to go to Kcw i5) 
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RADIO 2 1.500m and VHF 

6.00 a.m. News Summary 632 Ray 
510OIV 'Si Including 635 Pause lor 
Thought. 7.02 Terry Was an f 5i including 
837 Rac.ru BKIV-m ard 8.95 Pnosc far 
Thought. 4JB-li33 Harry Ccrpenier’a 
Open House iS> including U30 
WasBonr-rs' tralk. UJ0 Jimmy Young 
iS>. 1-55 p.m. Good Listening rvrtr i. 
2.07 Simon Rates 'Si as Radio 1. hut 
tnclwllni on 1.500m only i also 202 m. 
Scotland i. Zj 85 and 3A5 Sports Desk: 
4JD Waggoners' W.illr. MS Spnns Desk. 
jjzT Sam costs 'S' lacMK 5.® Soortn 
D-.-e. 6.45 Spans Dca.V. TIC Pop Score. 
730 Font 75 rSi. 4-02 FoUrarwe fSl. 
4JC Wally Wli vi on's Conn try -Clnb fSl 
n n? sporu nesfc ft. 300m only also 702m 
I Scotland VHF loins Radio Ik, 12.05 
« :rbje! Mrvcb C.JOOin only also ZKm 
Scot lard VHF loins Radio 1 with Music 
fa MUalgbi. 1 7 -00- 13 .05 o-m. News. 


cltas. Brahms fSi. LOO p.m. News. 135 
Manchester Mid-day Concert. 2JM Chora) 
and Orchestral Concert, part 1 'S'. 23B 
Words . . . R W. Burchfield. 2J5 Con- 
cen. pan 2 rs •- 3.4S Smetana Siring 

Quartet, pan l: Janacek is>. 430 Inirr- 
val Reading. 035 Sme'ana Smng Quar- 
tet. pan 2: Dvorak. 5.25 Pled Piper 
iSi. 535 Somward Bnnad fS*. ' *J 5 
News. 6.1A Homeward Bound (coot.i. 
630 Lifeline*; The Wider World. 7.38 
British W<*ck id Munich, part 1: Tippett. 
BrHipn (SI. 830 A Yorkshire CWKUraod 
«H-’rbeti Read'i. LSD Concert. Paft 5; 
Walton ISi. 535 Van in the Image nt 
Cod. 10.30 Carter and Debussy 'concert 
i’S». 1LS-1L30 Neva. 


PM RepoHa. 5J0 Financial Report VHF 
Regional News. 535 Weath->r: Droxnmme 
news. 6JH News. *.15 Just a Minute. 

6.45 The Archer*. 7.00 News Detft. 7.30 
Any Answers? LOO Lord Str 'pbiyi 

8.45 Aoalyal*: The Bnrtsh Cor tndasirv 
930 Kaleidoscope. 9.?< Weather. 16-80 
TTie World Toniahi. 10.45 A Book at 
Bedtime. UJn The Financial World To 
night. 11.15 Today In Parliament. 1L30 
News- 

Far- Scbocls (VHP only): M5 M*.- 
1230 and 2J1O-330 p.m. 


RADIO 3 Stereo & VHP 

7.00 a.™. News. 7.05 Oserlure: Ravel. 
Late. Biwl 'Si. 800 .Yews. 3J» Mom- 
ing Cn.io.-rr Hummel Rissltr is«. 430 
N'etc*. 9X5 TSls u-oek's composer; 
Rlcbart StrjusF iji. .*.45 Delate String 
Quartet 'Si lUB Tt- Barrel Orr.an U30 
Three ways 'u Setiub..-— 1 S 1 u.aa rrc 
V i'-Jsh Symphony Orehrsira: Bach Revu- 


RADIO 4 

434m, 330m, 285m and VHF 
*■20 a.m. Sewg. *J2 FantutM Todar. 
Lao Prayer far the day. fcJS Today. 
ineludiEg 6-50 VHF Regional News. 655 
Weather, programme news. 730 News 
and more of Today including 7J7 Sports- 
drsfc. 7JS Today's Papers. 7.45 Tbougtt 
far the day. 730 VHF Regional News. 
IS Weather, prngramaie news. LOO 
News and more or Today including 837 
Rpnrtsdcsk and 835 Today’s Fapcrs. • L45 
Yesterday (n ParUamcot 9X0 News. 
19X5 Tbpsc you have loted. 118.89 News, 
mus From Our Own Correspondent. 
1030 Daily Service. HO AS Morning 
Story. XU. Q8 News. XHX5 If you think 
you've problemsi m sfl Sounds 

Puzzling. 12.00 News. 12X2 p-ra. You 
and Yours. 1237 Mr Word! ‘S' 
Weather, programme news. VHF ‘escept 
London sad SEi Regional News. 1X0 The 
World at One. 130 The Archers, 1X5 
Woman's Hour <i from L00i tnctudliig 
28fr2.02 News 12X5 Listen with Mother. 
3J» News- 3X5 Altcrnoon Theatre (S'. 
330 Jack De Mania Precisely, Including 
4.00-4X5 News flJ® Store TiUW. SCO 


BBC Radio London 

206m and 94.9 VHF 
6X0 am. As Radio 1 630 Rush Hour. 
9X0 Downtown. U.B3 lc Town. 12JB pan. 
Cal) [n Including 1235 London News 
Desk. 2X3 206 Showcase. 4X3 Sound Out. 
*37 Home Run including 5X0 and 6X0 
London News Desk. ' 7X0 In Town. LOO 
Rail 830 la Concert. 10X3 Robbie 
Vincent’s Late Night London. 12X0-12X5 
a an. As Radio S~ 

London Broadcasting 

261m and -9 7.3 VHF 
LD0 a-m. Morning Music. 6 jb ■■ AM ' 
-breakfan-dme show. lOXO George GaJo 
— talking to London. 12X0 Newswatch. 
2X8 p.m. Newswatch— wenud edition. iXo 
Newsbreak.. 7 je Knslc In Stereo. 9X0 
Rnbln Houston's NightUoc. L 00430 a.m. 
Pilghnvatch (news every half-bour). 

Capital Radio 

194m and 93.8 VHF 
6.30 ajn. The Breakfast Show. 9X0 
Michael Aspcl presents mtme. guests, 
competitions and ” Swapsbop." 12X0 Cash 
On Delivery. 3X0 p.m. Roger Scon. 7.00 
London Today- 730 Open Line. 9.80 
Your Mother WnuJdnT Lite » (rock 
slM*' 11 HO Tony Myatr and Me tare 
night show. 200 «.«. Night FltehL 





CONTRACTS A ND TENDERS 


ALGERIAN REPUBLIC DEMOCRATIC AND POPLAR 


MINISTRY OF INDUSTRY AND ENERGY 


SONATRACH 


Notice of Invitation for International Tenders 


An invitation for International Tenders is called to design, furnish 
and build an operating plant of liquid ammonia of a capacity of 1,000 
metric tonnes/day at Skikda. 


1— PROJECT SCOPE AND OBLIGATIONS 

— Engineering studies and furnishing of plans of construction. 
— The construction of the production units, storage and 


shipping facilities, necessary buildings. 

— Starting up of plant to production acceptance. 


2 — HOW TO OBTAIN TENDER BOOKS AND 
DOCUMENTS 


Concerned companies, having experience, in the engineering and 
construction of such process plants, can obtain a copy of the tender 
book from the authorised SONATRACH representative at 

9, Rue Abou : Nouas, HYDRA, Algiers. Tel: 60 40 00 to 05, or 
Zone Industrielle de Skikda Project AMMONIA. Tel.: 95 57 40 
as from 10th November, 1975. 


3— RETURN OF TENDERS 


The tender documents are to be sent before 5th April, 1976, and 
addressed to the Vice President, ENGINEERING AND DEVELOP- 
MENT, SONATRACH, 9, Rue Abou-Nouas, HYDRA, Algiers, 
Algeria. The documents to be sent in double envelopes. The inside 
envelope will be marked “ BID SUBMISSION— DO NOT OPEN.” 


ENERGOINVEST 


— OOUR UVOZ 71000 SARAJEVO, YUGOSLAVIA 


on behalf and for the account of HIDROELEKTRANE NA DRIN1— 
Radna organizaeija u izgradnji, 71000 Sarajevo, Yugoslavia 

invites 

Tenders to be supplied by Manufacturers/Suppliers from International 
Bank for Reconstruction and Development member countries and from 
Switzerland for tbe supply of the under-mentioned equipment for BUK 
BIJELA Hydro Power Project which is being. financed by I.B.R.D.: 


Tender No. 1: • '* * ^ 

— Hydromechanical Equipment for BUK BIJELA Hydro Power Project 
and its Compensating Basin Foca. 

Tender No.. 2: 

— Penstocks. 


Tender No. 3: 

— 4 Francis turbines HK =84 m, Q = 1 50 m 3 /sec. 

—■4 Generators 125 MVA, 15 kV, cos fi = 0.9. 

Tender No. 4: 

— Power transformers — 2 or 4 generator transformers of 250 or 125 MVA 
and grid transformers’ bank 4 x 133 MVA, 380/220 kV 
Manufacturers/Suppliers can get the Bidding Documents from: 
ENERGOINVEST— OOUR Uvoz, JNA 20 71000 SARAJEVO YUGOSLAVIA 
on payment of US dollars 200 for each Tender and presenting adequate 
receipt for tbe due amount. 

Payment shall be effected to ENERGOTNVEST’s account No. 10102-620-58- 
3096-000-4043 with JUGOBANKA, 71000 Sarajevo, Yugoslavia, stating “ For 
BUK BIJELA Hydro Power Project.” Payment effected shall not be 
refunded. 


Tenders shall be received at the above address.until 2 p.ra. on March 8, 1976. 
During the next four days, always starting at 9 a.m.. Tenders will be opened 


and read .publicly, in due sequence — i.e. Tender No. 1 on March 9, Tender 
No. 2 on March 10, Tender No. 3 on March 11 and Tender No. 4 on March 12. 


Contracts covered by these Tenders will be awarded only after official 
effectiveness of the Loan Agreement (IBRD Loan No. 1136-Yiri. 
Manufacturers/Suppliers are also invited, to register their interest to bid 
on this Project for the following Tenders, which will be issued during 1976: 
— Generator-transformer connections (bus ducts) with generator. voltage 
equipment; 


— cranes; 


— 380/220 kV main switchyard equipment; 

— equipment for auxiliary services; 

— equipment for control, protection, signalling, automation and 
measurements, and units for telecommunications, telemechanics, 
visualisation and data processing; 

— auxiliary equipment. 


A. G. McKEE & CO. 
on behalf of 

YAC3MIB4TOS PETROUFEROS 
R SCALES BOLIVIANOS 


PUBLIC NOTICES 


international pubuc 

UOTATION NO. 1 1 


BIRMINGHAM COUNCIL BILLS 
The tern. Bins were Issued to-eay with 
maruiity on the 26th February, 1976. 
Applications totalled £75 -23m. The 
minimum price accepted was £97.26 and 
£ he eieraoe rare of - discount was , 
10.95011%. The total Bills outstanding 
is Liam. 


COMPANY 

NOTICES 


PURPOSE Supply of shell and 
beat tube exchanger* for a 
refinery at Cochabamba, 
Republic of Bolivia. 


CITY OF NEWCASTLE-UPON-TYNE 
BILLS 

£5 7S0 000 Bills were issued on 26th 
1873 l* mature 25th F«-*-*-»»re 1 
197E, at an arcrasw «le 0» II 0401%. 
aoollcjtiini totalled £19 rS0.aoo and 

£.6.750 OOO Bills are outstanding. 


MERSEY DOCKS ft HARBOU 
COMPANY 

CLD51NG OF TRANSFER REGIST1 
T»e Registers of the Reaeo 
Debenture Srac« and Irredoe 

Debenture Stocks on which fat*" 
njvabin an the 1st January. 1976 
be closed I ram the 11th to 31st D 
her 1975. bath dates Inclusive. 

1 A. CALLAGHAN Reglsh 
Port ot UverDOOl Building. 

Liver octal. L3 TB2. 

27 th November. 7973. 


OPENING OF BIDS: On 
January 27, 1 976 c» the below- 
mentioned offices, at I ItOO a.m. 
The bids wifi be received until 
thal dole and time. 1 


PRICE OP SPEClR CATIONS AND 
BIDDING CONDITIONS: 

U.5. $50.00 or its equivalent. 


BID BOND: 0J% of the amount 
of ihe bid. 


Per sin 
cold' 
centime 


INQUIRIES AND DOCUMENTA- 
TION: Inquiries may be made 
and specifications and bidding 
conditions may be secured at the 
office of "A. G. McKEE & CO.," 
Hipolilo Yrigoyen 440, 8th hoar, 
Buenos Aires, Argentina. 


Appointments £9. 

Industrial and Business Property “ SB- 

Residential Property £9- 

Business Opportunities £1I- V 

Educational £9. 

Motors £9. 

Hotels and Travel £9- 


\ 5 1 


‘ a 


VAllDfTY OF OFFERING-. Ninety 
days following bid opening date. 


FINANCING: By the BANCO 
INTERAMERICANO DE DESA- 
RROLLO (I NTERA MEM CAN 
DEVELOPMENT SANK), in ac- 
cord once with Contract No. 225/ 
OC-BO with ihe Government of 
the RepvbEc of Bolivia. 


The minimum depth of display advertisements & 
of boxed classified advertisements is: Three sinj 
column centimetres. 

Larger advertisements are only accepted in multip' 
of whole centimetres. 


% Hi % 


Premium positions available — rates on reque %. 
Write, to: Classified Advertisement Departme 
Financial Times, 10, Cannon Street, EC4P 4BY. 


fc ‘ «r 5 g 

** jj r ^ ie financial Times Thursday November 27 1975 



arlowe, Canterbury 


Florence 

Nightingale 


b y B. A. YOUNG 

\ * 

r 

• i ter£ DCe mmisterine^lnwT F3 ^ rence Nightingale, is tiresome 
*vaV tvranES ? an ? e1 ’ a ,? d argumentative. Even when 

>ian, tyrant— is a tempting the plav begins, it begins in fits 

™ ■ documentary p la> ? an d ^rtTWtth a Sod dSl S 

of the m wS* c ^T JCteris - directorial interference. 

♦SfJv rs t °- her lifB - Patience is needed to sit 

/^oraiected f K ln , pubUc - trough a)] this process, hat 
♦ SFwtir *«at- on « the action has begun it is 

• ?irhin* lit! 5l J§!if sls i t , self 35 J? c|, easingly enthralling. Mr. 

lething like 5*trty Glorious Bowen describes it as an “ ex- 
>rs, ana this is nnt the kind ploration.” and it probes Miss 
production managements are Nightingale's life from her airi- 
n to put on in these poverty- hood to her extreme old age 
cken days. when she was awarded the Order 

i bis play for the Marlowe Merit on what was virtually 
atre, John Bowen has solved her death-bed. Short scenes. 

. problem in an ingenious so,n * of them most exciting, of 
\ The people that inhabit his domestic -and public business 
«e are not .meant to be im- a J te niate with occasional ex- 
sonating Florence Nightingale P* an atory narrative 'from the 

her contemporaries; they D,re cti>r. who becomes more and 
impersonating actors in a m01 J f involved with- the work, 
ipany that works on an ex- t0 ““ extent even where he can 
iporising principle, ha vine arg “ e with the characters in 
ir final rehearsal of a Dlav conte mporary character, as ii 
ut Florence Nightingale ^ ® ver actions, 
en we eo into tb* "hat made Florence run is a 1 

stage is already fl!ll owning hSwUTLSf 01 ''? *? ,a 5! 

• z and women In rehearsal Rnflrl ...f-.*.— . J 


j Little Theatre, Bristol 


. V'.. 

:• £■ . v. 

'!?-■> ■ ! '•'£>/ 






* Mi 


as® - 

& ! 



Hard Times 


MICHAEL COVEKEY 


Bizabeth Bennett (holding the lamp) and members of the Marlowe company 


rehearsal Bond suggeSSd S ' ReCOrd Review 

Early Morning }. She may have! 


Books for Christmas been a b^rmal hypochondriac; 

^ n °P ^ oter hand. her illnesses 

I pear On Pages 14 & Id disappeared when she was work- 

ins on something that occupied 

vp. taTkino nr her ful ly, and seem to have re- 

Li *Pb?d&g%£ r,5 jMjJESiE 

1 pe e readv Se a S T) d * ^ ri ? ett i nR She took advantage without"! 

rect0r merc y* particularly of the loyal' 
pares himself for action. Dr. Sutherland' (John Grfllo) ! 
have to say that this pre- and Sidney Herbert (William I 
mary phase went on far too Roberts), whom she literally i 

? for me. Even after the worked to death. ! 

se lights went down (and this The real directors, as opposed 
n’t h> any means signify the to this character in the play ' 
1 of what Mr. Bowen bad are David Carson . ind Chris : 
Iten) there was still a period Hayes, who have dealt well with* 
12 minutes by my watch the complications of Mr. Bowen’s 
oted to various introductory script. Costumes are no more • 


Faure and Brahms 


by MAX LOPPERT 


se lights went down (and this " The rea ^directors, as opposed 15 Twith^ubiSstei^piino 1 )'. “ SltimatS? wttfyin? U lu 

nt by any means signify the to this character in the play..' Gnarneri Quartet . RCA ARL SStence as ™3| as its 
■* ^ hat Mr - ?owen bad are David Carson . 2nd Chris : 1-0761 (£2.09). _ indirfdual features raav 

Iten) there was still a period Hayes, who have dealt well with • Faure; Cello Sonatas, in D minor, perS uade other groups interna- 
Tvirin,?/ V !^ tCh 016 cora P’ ications of Mr - Bowen’s Op. 109, and G rrunor. Op. 117; JonaUy. that tlds is universal 

oted to 'anous introductory script. Costumes are no more Siciiienne, Op. rS: Eiegie, Op. m0S j C not un der some private 
cesses. There were argu- than what the extemporising i 24. Igloi ( cella) /Benson « atei it or for the smalL tasteful 
fits about cost ime and so on. players can find in the wardrobe. (piano). CRD 1016 (£3^9). eoterie (something too - often 

' Ji- , a of tedl0Usl >’ blJ f provide precisely the | Brahms; Four Symphonies; Two conveyed about Fourd by his 

a . u c * nstructJ0 9 ° n the P art requisite atmosphere. The pro-i Overtures; Alto Rhapsody admirers). The first movement 
the director (who is well duct ion is sponsored by the! (with Janet Baker. John Alldis is fast; impassioned, urgent, not 
red by John Harwood). Eliza- National Westminster Bank, and Ch.). LSO (Third Sym, Tragic at all a moderato Allegro. No 
h Bennett, while she is still they may feel very pleased with Ov.l, LPO/Eoult. 4 records, breath is taken after rounding 
«beth Bennett and not yet themselves. EMI SLS 5009 (£8.05). those strands of filigree melody. 

Brahms: Two Orertures; Haydn The result is a diminution of 
Variations; Alto Rhapsody the serene, melancholy one 
» • _ .. __ . (with M- Sinclair, Croydon always imagined inborn in the 

idler’s Wells Theatre- phn. ch.>. lpo/bouu. pye music. 

Collector GSGCT 45021 .(£1.25). g u t the. result is also to con- 

^ _ . • —— — ; ' vince one as seldom before of 

In O "n T~t n r\. l^n 4-X* a tem P fat ^° n 1S afways great th mu5 i c ' S strength of sinew, of. 

I J3V1fl Htlfl V TO IfITn for , thcFa “ rf missionary to the toughness 0 f thought under 
ClULvi VJ wllCitil welcome each new record as ^ gentle reserve. The middle 

j manna in the desert, and to for- Andante gains from being thus 
U v CT FMFNIT fDTcp i get that by the record companies fi rm i y differentiated in tone from. 

n> tLtMtIN 1 CKibr at least (if not in the. concert the ^t—in performances ex- 

hall), the treatment of his cham- ^jy^y discreet the first two- 

lot just David and Goliath as has devised for himself move- £ n “So5 ‘“Though there third f of ***? W0 S so “ t nd S* 
Bible would have us know raent that makes a good deal remains much Faure unavailable ?- ne 
m, in the new piece for of his big. easy style with its Dn rf lsc j t ]j e s rathei in ‘he Guarne ” ? round ncl bwss of tone 

idon Contemporary Du ice unexpected inner rhythms- real d of ' ^ and UiMtre music; ^g,?. b S p£idfd The P ano 
■atre seen on Tuesday, jumps that have intriguing /when oh when shall we finally nJartJt is on tSs reconf less 
; collaborators in this pauses at their climax; swift, 1 be granted some substantial ri»rinn .» 

reographic study, Robert enigmatic gestures that owe presentation of Promethie and WiifctamlJj £u*i " . 

ih and the Royal something to the imagery of { especially PdntIope. au opera E„S^>e ^opp^ 
let's Vc ayne Sleep, have battle found in oriental dance. , whose neg iect becomes ever more ®Jf5S i thl middie of the first 
mly seen their roles in terms Mr. Sleeps choreography for , insupportable? And when will dement to remark, of the 
their contrasted physiques. David is classical m^the main.™ be rel easing in this country ™ oun TpS,ii. “cS beau e'est 
havp rlpvpInnpH thi» cerm- but cleverlv eonlorted. well-l.v- c...... k™ .f th. yuuug mt, ^ ‘ 


idler’s Wells Theatre- 

David and Goliath 

by CLEMENT CRISP 


the flow of his less insistent style 
is beautifully apt. The fillers, 
welcome for their popular charm, 
can be recognised as kin to the 
more exalted later cello music; 
for. as Ronald Crichton says in a 
wise ‘sleeve note, "Faun* is of 
a piece in spite of the length and 
depth of bis gradual, persistent 
and nn the whole consisicnt evo-. 
lution.” 

Listening after Faar£ to the 
Boult box of Brahms symphonies 
is a . reminder of how much the 
French composer; ahsorbed from 
his senior, in the range of muted, 
autumnal instrumental colour, 
and in the suppression of 
expected signposts during large- 
scale sonata movements. If the 
similarities between the . two 
composers seemed on this occa- 
sion greater than fheir many 
differences, that may be because 
of the special qualities of Bonit 
as a master Brahmslan. How 
marvellously lucid, sober and 
natural is his presentation of the 
mnsic! Again and again — a 
remark often made of the best. 
Boult performances, and one 
worth repeating of these — one 
has the sense of confronting the 
symphonies directly, in renewed, 
refreshed contact, the conductor 
acting- as medium rather than 
interpreter. 


This is. of course, an illusion [ 
—a consequence, as is the | 
unanimity of sonorous. ; 
unaffectedly ample playing won ' 
from two different orchestras, of 
the ninst careful interpretative J 
conduct. Others have drawn out , 
particular features in the music 
more particularly (having grown 
up’ with the Klemperer First. 
Toscanini Second. Szell Third 
and Walter Fourth, i sometimes 
miss ihc qualities of toughness, 
electricity, rugged grip and 
sweetness variously implied ip 1 
those performances’). . | 

Few have commanded Brahms! 
so completely. An imeresting j 
comparison is provided by the] 
bargain reissue of the two over- 1 
tures. and the Alto Rhapsody! 
(with also the Haydn Variations) . 
in earlier Boult performances, i 
prematurely ancient in sound.- 
and with an under-rehearsed - 1 
sounding LPO nnt the virtuoso! 
body or to-day. But the music is ' 
more briskly attacked and' 
though in the Rhapsody Monica ! 
Sinclair has little of Janet | 
Baker's almost mystic power of! 
utterance '(and the Croydon] 
Philharmonic men are a some-- 
what hoary lot), the purposeful! 
tread or the orchestra through 
the wilderness leaves the same 
Boult footprint. 


7n his adaption of Dickens'S 

bleakest commentary ° n t he 

Industrial Revolution. Ian Taylor 
makes inevitable sacrifices in the 
c^use of dramatic necessity: the 
marvellous descriptions of Cuke- 
idwd are visually condensed on 
Fiona Mathers* romantic. Lowry- 
esque backdrop, and the burning 
indignation of the novelist's anti- 
utilitarian fervour confined to the 
absurdity of ihe fleshly repre- 
sentations of Gradgrind and 
Bounder'oy. Rirhnrd Cottrell's 
admirably disciplined company 
assemble onstage chanting an 
American Industrial Ballad: ihe 
only other music we hear is the 
distant, haunting strains of the 
barrel organ whenever Sleary* 
cirrus and its huo.vaoi promise of 
escapism punish the grime. 

Deprived of the novel's ingre- 
dient of pamphleteering journa- 
lism. Mr. Taylor's entertainment 
offers litflp of social or historical 
interest outside rhe realms of 
melodrama. But as a melo- 
drama. it works very well. The 
crucial performance in this res- 
pect is that of Ronnie Stevens as 
the rigid. Mack-suited Grad- 
unnd. whose adoption of Sissy 
Jupc and pari with the good- 
hearted Mr. Sleary lead to a 
flexing nf his own moral and 
philosnphit-ai primness. The vic- 
tory of r.radgrmd's spirit over 
the" meanness of Boun derby and 
the systematic insipidity or his 
nwn star pupil. Bilzcr (John 
Teller), is only slightly tinged 
by the knowledge that he is 
assisting an escape from the law 
of his own son. Tom t Roger 
Davenport i; Tom has. previously 
attempted to pass off the bank 
robbery as the work of Dickens's 


idealised hunk of working einss 
honesty. Stephen Blackpool. 

Blackpool ts played most yearn 
hy Mike Yarwnnd or Murecimbe 
and Wise: on ibis occasion it is 
beautifully played by Jack Klaff. 
deprived though he is of a 
drunken wife and the frustration 
uf hearing Bounder by proclaim 
that divorce Is a rich mans 
game. From this version you 
might assume that he was 
married to Rachael (Jacqueline 
Morgan) all along: but no real 
matter, for the ewntiat point 
nf their romance, contrasting as 
it does with Ihe barren attach- 
ment of Lpttisa (iradgnnd 
(pretty and resilcni in th* 
shape of Lonfw J^niesoni ft> 
Botinderby. is- well made. 

For all that. 1 have to confess 
that I found the show lr- - s 
vibrant and worthwhile than the 
current musical version of Mrs. 
(.iaskcH'.v Cmnjord at Stratford 
Easi. As in that show, great 
Pare and attention has been paid 
tn details nf costume and appro- 
priate sentimentality i.Iune 

Rarrie manages ihc death of 
Mrs. dradgnnd to perfection >: 
hut there is lull*- in writ* 
home a hour apart from rhes* 
merits and the quality of per- 
formance. Rounderhy is given 
pouting, exacerbated treatment 
hy llartild Innocent and Runald 
Forfar brings an entire world of 
line! Uttered extravagance and 
hi siry' relish in his portrayal i»f 
the iisptng Sleary. Mr. Taylor, 
of course, had most of his 
dialogue written for him; beyond 
a competent organisation of th* 
narrative bnnes. ! fail to delect 
anything else in th* piece of 
originality nr purpose. 


Covent Garden 


Un ballo in maschera 

hv MAX LOPPERT 


At Tuesday's performance, 
the Anal in the present run nf 
Verdi's opera, there was an un- 
expected and important event: 
Anckarstrom was played by the 
Russian baritone Yury Mazurok. 
making his British debut. Mr. 
Mazurok has been admired on 
many recent opera records from 
the Bolshov, his home base. On 
Tuesday he affirmed the thrust- 
ing- finely honed sound captured 
by the microphone — twice as 
thrilling in the flesh. light in 
colouring, reaching all targets 
with arrow sureness, brilliant on 
top. Mr. Mazurok's is one of the 
cleanest and most beautiful bari- 
tone voices to be heard in 
London for a long lime. 

Dramatically and mti.-ieally he 
was unsure — there were raise- 
entries and fumbled gestures to 
betray how little he had been 


rehearsed into thp intricate rvtfn 
Schenk production There was 
also a sense of holding hack in 
the proudly handsome bearing 
that may have been nn more 
than nervousness, but may aim 
betoken a coolly unengaged 
operatic personality. Whatever 
the reason, we must hope that 
the single appearance was a pre- 
lude to others, hetier nurred and 
run in. He is greatly welcome. 
The rest of ihe product inn wax 
as reported earlier, except that 
a spirit or lassitude seemed tn 
have sunk into almost every 
component part, with all the 
principals except Reri Grist's 
dashing Oscar playing only to 
the audience, and the orchestra 
under Edward Downes polite and 
weary. When Mr. Mazurok was 
not on sla.v it was a routine 
evening. 


up an oau psyvnoi'«siy*» s«u iuai«u B i. MU uu. t ' , some wtuie.-J noetic Dlavihe with the same 

sion between the Philistine a " iM^erriSTJifd 1 nirls^nd Tbe new rttriorifcs of chamber comment. The two piano quin- 

mpior and his wily adver- taraclite ^ ar ^°” JJjJ S 1 !! 1 *- a “ music are both, however, worthy rets, please, 

y. They have presupposed an Goliath has a couple or atten- , cnpHai „ntp In oarticular — . „ 

her meeting across a brook, dant strong-men, hut the piece h C ?s Coupling of th? earS C .The.eeUo sonatas are a more 

which the young David is focuses surely upon the two So Qu a rtS and the obviously Ukely painng. In these 

limited by the giant warrior princrpals. Simple, good design ^“°. r th? sSng QuaiteL unemphatic gently eloquent per- 

l tries to probe beneath his by Peter Fanner, an efficient 


minor that makes the stronger 


the business magazine 
others are always quoting. 




vid. the, divinely inspired auracuve^uc restraint and inner concentration rtnectedW Glorious in the wav 

■pherd, becomes with his Burgon and Miss Davies subtle - ree ]j nB insioM imme- f. x P e " e,liy E^nous id me way 

tory over Goliath and his contrasts of movement, it re- 2i at eW 0 pe“ed to^f w^^n Faur6 -inclusions so often are. 
misil on of the head-band, the mains a most appealing and w hj c h (j n the words D r J. Michel Mr.. Igloi ha* not, Tor the 
litarist figure. rewarding work in wmen quiep j^ Kt0UX ) the “musician of climax of <the G minor first raove- 

rhe tale is told in strongly ness becomes a positive ana dreams an< j charm transformed menL quite the weight of tone 
Mde d language. Mr. North potent quality of tne dancing. jiimself, slowly, mysteriously, summoned by . Tortelier and 

into the musician of the soul." Maurice Gendrou on earlier 
The Gnarneri is. the first non- records; In tbe slow movements 






lizabeth Hal! 




Juilliard 

by GILLIAN WIDDICOMBE 


Greenwood 


Oh What a Lovely War! 

by B. A . YOUNG 




^%w:uy- 


LV&v>: • 


The third of the Juilliard 
lartet's Beethoven cycle closed 
.uiuphanlly with Op 130, in tts 
iginal farm with the Grosse 
iqc finale. I write _ with 
abivalence and awe. for it was 
stunning performance, inviting 
:e to wrestle with Eleetnovens 
ost thorny crown as though 
mr before. (Stravinsky re- 
ains one of tbe best describes 
the undescribabJe. with the 
^xmpie but darl-likc remark 
This absolutely contemporary 
cce of music that will be cou- 
.mporary for ever.’’) 

On Tuesday, however, we baa 
e advantage of an interpre- 
.tive key in the Juilliard s 
---■ ■*“ iproach and execution. They 
' ere in top form ( better form. J 
rthor, than in their opening 
■cital), playing with intense 
arily. restless sensitivity, ana 
picaii)' fast scfaerzi- Their style 
. of course, quite free from 
hat is best land not. 1 hope. 
Tensivelv) described as Jewisn 
utiabilef and the Adagio of op 
10 was given a low-key. dusky 
lading, creating a poker-lace 
reparation. The fugue was then 
layed fast, al an exbaustint,. 
J irtuosic tempo; hut everything 
as sharp and glittering — 

^ - saseless trills, the fierce, maui- 
ifi rhythms, and the grim, sup* 
“ i r ortinc canon. Rhythmic tension 
» 'as strong-based, but there w as 


no forcing or roughness in bow- 
ing; balance, usually a luxury, 
seemed natural. In short, it was 
a performance of brilliant 
energv. 

A friend suggested that ‘Beet- 
hoven's alternative finale would 
have made a suitable encore. 
Impossible. At best that amen- 
able. eminently playable finale re- 
duces the quartet to Schubertian 
proportions; and tbe Grosse Fuge, 
on this occasion, was too Brand. 
loo powerful, and too astonish- 
ingly convincing to be followed. 
It also obliterated an excellent 

more lyrical performance of tbe 
E flat Quartet, Op 74, ana tbe C 
minor. Op IS So. 4. The next; 
recital is on November 30. 


4 The Norman , 
■Conquests ' 
to move 

The Norman Conquests. Alan 
Ayckbourn's comedy trilogy now 
playing at the Globe. ' j 
on December l to the 
next door on Shaftesbury 
Avenue, the Apollo. 

In the cast are Ronald Pickup. 
Sheila Ballantine, Ivor Danvers, 
Brigit Forsyth, Julian Holloway, 
and Julia McKenzie. _ < 


What’s to be done with the 
Greenwood Theatre? It sprang 
suddenly into existence in a 
remote and inaccessible corner 
of Southwark, with no apparent 
policy. It bas the best front 
of . house amenities of any 
London theatre. It holds 466 
.in comfort, but I have never seen, 
'it more than ope-third full. Sir 
James Greenwood, to whose 
posthumous generosity we- owe 
its existence, intended it as a 
gift to tbe people of South 
London, and its ample bar is 
certainly a gift to the staff of 
Guy's Hospital. 

The problem of devising a- 
policy to attract the public to 
this pleasant but unlikely place 
is clearly far from solution as 
yet We had a tiny musieal to 
open with, and it attracted no 
one; We have had some toler- 
able touring productions working 


in an extra fixture at the end 
of.-their lives. We have had . 4 
Mon for All Seasons: in an 
original production fib at did not 
win much enthusiasm. 

- This week and next there Is 
Oh What a Lovely War;. It looks 
as if it bad had about three 
days' rehearsal both for tbe 
12-strong company and the stage 
erew. When a French soldier 
patted the top of bis kepi to 
settle it on his head, a cloud 
of dust flew out. Even though 
the first world war seems to he 
regarded in' it as some horrific 
work of fiction, it- is impossible 
not to be moved by this play, 
and I was moved, just that much, 
f ask myself, though, if this is 
what Sir James had in mind for 
his gift, and if not, what is. I 
am glad it isn^ my job to work it 
out: there's an uphill job for 
someone. It is a task that should 
be worth solving, all the same. 


r t m 


rr-Tfl 


k. 



■ International Celebrity 
• - Series 



LeCoqffOr 
Some ofHauteOdsim 

■_*asggss-gg. 


London fanpreararios Ian 
Hunter and Victor Hochbatiser 
announced yesterday their inter- 
national line-up of musical 
talents for -the 1976 International ; 
Celebrity Series. A total of 21 
concerts and recitals given at 
the Albert HaH and Festival Hall 
between January and June pest 
year include celebrations For the 
60th birthday of Yehudi Men- 
huin, performances by the New. 
YoTk Philharmonic with Leonard 
Bernstein, Boston Symphony 
Orchestra with Seiji Ozawa: and 
Vie nna Philharmonic with Karl 
Boehm and' Claudio Abbado- 
Soloifits include Claudio Arran,. 
Daniel Barenboim, Yehudi Men-, 
huin. Sviatoslav Richter, Mstislav ; 
j Roarropoylch, Gennady "Rozhdest- 
vensky .anil Isaac Stern. 

! ‘ Among other distinguished 


visitors from abroad taking part 
in the series are Arthur Fiedler 
—with his famous Boston Pops 
Orchestra — pianist Murray 
Perahia,' violinists Miriam Fried. 
Ida Haendel and Pindbas Zuker- 
man, and two other conductors: 
the' American, Alexander 
Schneider, and George Singer, 
who Is chief conductor of the 
Tel Aviv Opera. 

Representing ; . Britain are 
Clifford Curzon, Colin Davis, Sir 
Charles Groves. John Lill, Neville 
Marriner, John Pritchard, the 
English Chamber. London Phil- 
harmonic, New Philharmonia and 
Royal* Philharmonic Orchestras. 

. Sixteen of the ■ concerts, 
Including -the first in the series 
on January IS. take .place in. the 
Albert Hall; - the remaining five 
at tbe Festival Hall, 


Trade and Industry is often quoted 
directly by businessmen and other 
publications — and with good reason. It is a 
unique magazine; the only one 'with first- 
hand access to Government information 
bringing you, every week, up-to-date facts 
and figures, many of them unpublished 
elsewhere. 

Trade and Industry can hdp keep 
you andyour business astep ahead. It 
presents a wealth of material on trade, 
industry, exports, prices, technology and 
statistics; and brings togetherinformarion 
from official sources worldwide. 

Objective andreliable. Trade and 
Industry is the business magazine with 
authority ' •• • . . ' 


For a free trial copy, ring 
01-215 5021, 5730, or 3018, or send this 
coupon to Trade and Industry, Room 439, 
1 Victoria Street, London SW1H OET. 

Please send me a free copy 
of Trade and Industry. 

Name I ^ 

Company — — 

Address 


■ 
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Trade and Industry puts the facts first. 

• Ej^fjjil^^&oviGtiKnuneiit 3ceiBbJW«aik*^88i ,c w , z™>- 
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GATT urges 
‘no import 
controls’ 


By Richard John? 

RIYADH, Nov. 26. 
PETROJUN, THE Saudi Slate! 


BY MICHAEL TING AY 

the British-Egyptian 


CAIRO. Nov. 26. 


Joint 


Agency, and British Petroleum j Economic Commission • finished 
are in a fairly advanced stage of first meeting here to-day with 
preparation Tor a joint vent are agreement cn specific areas of 
which would involve the produc-l co-operation after what Mr. John 
tion of artificial protein to feed j Caines. Under Secretary for 
livestock. ; commercial Relations at the De* 

A Letter of Intent concerning ! oartment of Trade (who heads 


the project Is understood to have 
been signed nearly a year ago. 
Initially, an investment of S20(hn. 
— to be split 50 : 50 between the 
partners — was estimated, but the 
total cost could be much greater, 
according to Fetromtn sources. 

The Stale corporation is now 
aiming at a capacity or 100, (MM 
tons a year, with only one-tenth 
of the production being absorbed 
in the limited local market. The 
balance would be exported to 
other Arab countries. It is now 
reckoned that investment outlay 
for the project could amount to 
more like $45Cm. 

■ Petrnmin aud BP plan to use 
the “ peri tin] process " of the 
son in operation al Grangemouth 
rather than the alternative based 
on a heavy gas oil being utilised 
in ;!;e Marseilles plant. Studies 
sre bein'; undertaken by Foster 
V/heelcr on plant construction 
and by Battelle on marketing, 
but neither is yet complete. 

Artificial protein produced 
will be for fording poultry. 
Laler, however, the Saudis want 
a liquifying unit to make cattle 
feed. 

. With its big commitments 
elsewhere, particularly in the 
North Sea. BP would probably 
wain to borrow as much as 70 


the British delegation) described 
as useful and frank discussions. 

Areas where Britain 'can help 
were identified as bousing, new 
towns, transport, industrial joint 
ventures, and textile machinery. 
That would be at private sector 
level and would need ■ to be 
financed on a trilateral basis. At 
British government level. 
Egypt's Abu Tartour phosphate 
deposits could be worked 
through the overseas develop- 
ment programmes. 

Beneath the ebullience evi- 
dent after the commission's 
meeting observers detected con- 
tinuing worry about the inade- 
quacy of Lav/ 43. which was 
introduced to encourage foreign 
investment into Egypt, and which 
so far has conspicuously failed 
to do so. 

Potential British and other 
foreign investors are concerned 
about the provision of foreign 
exchange under the existing 
system, and lack of priority for 
import substitution industries. 

Egypt is desperately short of 
foreign currency and is unwill- 
ing to part wtih it unless 
absolutely necessary. The Com- 
mission's members are presumed 
to have pointed out that no 
British company would set up in 


per cent, of its contribution to i Egypt unless it were certain it 


Ike equity. Pelromin has no 
rbji'riiiin as to how RP raises 
its pari of th? capital required. 

Meanwhile, within the Saudi 
administration there is a livelv 


battle over whether I he petro- 


could import all the foreign 
exchange needed to run a joint 
industrial venture. 

On his recent visit to Britain. 
President Sadat was asked by 


chemical plants planned for the 
Kingdom in ihe $142hn. second 
Five Year Plan should become 
the responsibility of Ihe ministry 
of Industry and Electricity. 

Such a change appears to be 
favoured by the Ministry of 
Planning, but is opposed by the 
Ministry of Petroleum and 
Minerals, under whose wing 
Petroinin has grown to be an 
efficient organisation. A Cabinet 
decision is expected in the near 
future. 


itS 

NatWest so Bahrain 

Bahrain Monetary Agency has 
approved app] : cations by 15 
b«nks, including Britain's 
National Westminster, to set up 
offshore bankin'" operations in 
Bahrain. Bahrain wants to 
attract some of the Arab oil 


money now flowing tn European 
and U.S. financial centres. So; 


. . ~ome 

of the hanks are expected to 
commence operations nest 
month. Others include First 
National City New York: Chase 
Manhattan: Bank of America: 
Alcemene Bank. Netherlands: 
Societe Genera 1c. France: and 
American Express International. 


Brazil’s deficit 


Brazil's trade deficit for January- 
Oetober of itf.OSbn. compared 
with an official estimate of 
S2.$4bn. made for the whole of 
1975. 


the British business delegation 


for reassurance on the poinL 


An we ring on bis behalf. Dr- Zaki 
Shafei, Minister of Economy, 
evaded the question saying that 
foreign currency would be freely 
available for strategic industries. 

There are signs here thaT Mr. 
Sadat may be considering 
sweeping changes to try to meet 
the requirements of the foreign 
business community. There are 
hints that rather than push 
through .amendments and clari- 
fications of Law 43, which a 
recent delegation of U.S. 
businessmen suggested, Mr. 
Sadat may try to by-pass the 
complications of 'Egyptian red 
tape. 

He bas expressed bis interest 
in the methods used, by Mr. Lee 
Kwan Yu to increase productivity 
in Singapore, and bas enthused 
about free zoning. Some 
economists here are seriously 
worried that id the belief that 
opening a free zone avoids the 
hold-ups currently bogging down 
joint ventures, the Egyptian 
leader may try to expand the free 
zone concept io Egypt before 
existing developments have yet 
approached the stage where their 
value could be estimated. 

The fear is that, tempted by its 
crossroads position between West 
and East, Egypt could be side- 
tracked down tbe road to a 
service economy, serving in effect 
as a giant entrepot and ware- 
house. 

Already there has been an 
imbalance of interest shown in 
Port Said from companies want- 
ing storage and warehouse facili- 
ties as opposed to free zone 
manufacturing. Planners and 
responsible economists here 
doubt tbe long-term benefits to 
the Egyptian economy of such a 
trend, when what Egypt needs is 
to expand production in general 
and manufacturing in particular. 


By David Egtl 

GENEVA. Hw. 28. 
MAJOR TRADING, nations were 
strongly urged to-day to avoid 
import restrictions or the use of 
export subsidies to overcome 
balance of'payments difficulties. 
Mr. Peter Lai, chairman of the 
GATT contracting parties, which 
are meeting here, said that in 
the present circumstances those 
countries should, more than 
ever, be careful to avoid taking 
measures which would restrict 
their imports. 

He called on them “ to recon- 
firm their intention' to refrain 
from the imposition- of import 
restrictions or from the use of 
export subsidies to avoid tbetr 
balance of payments difficulties 

“That,”, he said, “would re 
affirm their common determina- 
tion to maintain a liberal trad 
ing system in the -face of 
protectionist pressures. and 
would usefully reinforce tbe con- 
fidence of the internatooai trade 
community.” 

In his opening statement to 
the 83 countracting parties. Mr 
Lai found that there was now 
reason to hope for "a recovery in 
world trade, although the econo- 
mic situation was still “ fragile 
and dangerous.” 

The risk persisted, he found 
that ill-judged restrictive 
measures by any Important trad 
ing country could lead to a chain 
reaction of protectionist 
measures inevitably deepening 
and prolonging the world reces- 
sion. Although great restraint 
bad been shown over the past 
year, vigilance should be main- 
tained. 

He underlined the need for 
the agricultural sector, which is 
now lagging seriously behind, 
“to move forward in step with 
other sectors of the negotia- 
tions." 


Japan may deepen China’s harbours 


BY PETER DUMINY 


TOKYO, Nov. 26. 


A PRIVATE survey mission is in 
China discussing the deepening 
of Chinese harbours so that 
larger oil tankers can call there, 
the Ministry of Internationa! 
Trade and Industry's official 
spokesman revealed today. 

The eventual outcome could 
be a key factor determining the 
attractiveness of Chinese crude 
oil to Japanese refiners, and 
hence the scale of future 
imports. Japan Is buying about 
8m. tons of oil from China this 
year — twice as much as in 1974 
— hut the potential is known to 
be considerably larger. 

Both countries have their 
reason* for wanting to. increase 
the oil flow substantially. 3he 
official wid. He confirmed- that 
Mr. Toshio Kohmoto. the MIT1 
Minister, and Mr. Li Hsicn-Nien. 
Ihe Chinese Deputy Premier, 
had agreed as much in tbe course 
of a wide-ranging discussion of 
trade matters in Peking last 
week, when it was also decided 
to open talks soon on long-term 
supply arrangements to replace 
the present annually negotiated 
contracts. 

The MITI poiDt of view is that 
Japan should take more Chinese 


oil both to give a ** better 
balance ” to bilateral trade 
(which can also be expressed by 
saying that China is short of 
foreign exchange to pay for all 
the things it would like to buy 
from Japan) and to diversify 
Japan's oil sources for national 
security reasons. 

Also, from Japan's point of 
view, a long-term contract is 
needed to justify industry invest- 
ment in adjustments to the 
refining process required because 
of the ' special properties of 
Chinese oil. 

WOT says the contract negotia- 
tions should get under way early 
next year. Quick results are un- 
likely because “ the refiners can- 
not be expected to invest while 
there is a recession on " and in 
addition would want assurance 
about financing and about what 
could be done to reduce trans- 
portation costs. 

At present. Chinese harbours 
are deep enough for tankers of 
up to 40.000 tons, the spokesman 
said, although most of the oil 


was believed to be coming to 
Japan in even smaller ships (con- 
ceivably because of other bottle- 
necks on tbe Chinese side). 

MITI declines to speculate on 
whether harbour development 
plans will be incorporated in tbe 
final argreeraent Nor is it 
possible to say yet whether 
Japanese companies will have a 
role to play in increasing port 
capacity. 

"The Chinese subscribe to tbe 
principal of self-help, which may 
limit Japan's contribution to tbe 
provision of some equipment on 
deferred terms," it was stated. 
In the past some Japanese con 
tractors have offered ■'their, ser- 
vices “but have elicited no 
response, from the Chinese side 

The present survey mission has 
been despatched by an organisa- 
tion called the Japanese Associa 
tian for International Trade Pro- 
motion It includes representa- 
tives of Ishikawajima-Harima 
Heavy Industries and six or seven 
other companies, and is expected 
to spend three weeks in China. 


Interest in U:K. mining equipment 


G0PPER MINES LIMITED 

/Incorporated in the Republic of Zambia) 
QUARTERLY REPORT 

ESTIMATED OPERATING AND FINANCIAL RESULTS 




Quarter 

6 months 

6 months 

Year 


ended 

ended 

ended 

ended 

PRODUCTION (Tonnes) 

30J.75 

30.9.75 

30.9.74 

31.3.75 

Copper 

81 090 

175 800 

201 888 

408 666 

Lead and Zinc 

17 831 

33 812 

43 782 

79 506 

SALES (Tonnes) 

Copper 

76 676 

193 036 

184 689 

396 160 

Lead and Zinc 

13 038 

2-t 200 

34 -W9 

75 930 

Average proceeds per 
tonne— copper 

K 741, 

K 778 

K1 341 

K1087 

Sales revenue — al! metals 

63J& 

k Millions 

164.0 2692 

479.4 

Cost of sales 

773 

- 183.9 

154.4 

339.8 


03J) 

(19-9) 

1J4.8 

139.6 

Share of profits less losses 
of associated companies 

- 

' 0.2 

C.3 

0.8 

Interest payable, less 
receivable and other 
income 

O-O) 

(53) 

03) 

f 3.6) 



(24.9) 

1)3.6 

136.8 

Taxation - 

0.1 

0.2 

71.7 

78 0 

Pro r it (loss) after 

taxation 

06-6) 

(25.1) 

42.1 

58.8 

Taxation recoverable (at 
option of company) ... 

...(17 A) 

(30.1) 

■ — 

— 


7.0 

5.0 

4ZI 

58.8 

Extraordinary item 

— 

— 

— 

(0.3) 

Profit brought forward ... 

163 

123 

7.B 

7.8 


173 

17.3 

49.9 

663 

iPPPCPRIATIGNS: 


— 

— 1 


Capital expenditure 

— 

— 

21.0 

39.6 

Re.'lt;rir»ri: of currencies 

— 

— 

— 

(17) 

Prescrcnce shares-redemp- 

nen .-.rvj dividends 

_ 

__ 

o ? 

0.1 

0.-dir.v-> dividends 

— 

— 

170 

17.0 

Profit carried forward ... 

173 

17.3 

11 8 

12.3 


173 

17.3 

49.9 

663 

NOTE: 

— # 

5=S= 


- • — 


On I4;fi November. 1975. K1 was equal to U.S. dollars 1.5565 
and U.K. £0.75821 ( 12th August. 1975= U.K. £0.73968). 

Lusaka. Zambia. 26th November, 1975 


OSMAN 

ARABIC and PERSIAN 


U K has always been true that learning another language can 
help you sell more, it is true now that learning Arabic or 
Persian can improve your chances even more. 

Osman Arabic Centro offers you seven keys for tbe treasures of 
The Middle East: 

Saudi & Golf. Persian. Egyptian. Libyan. Omani. Levantine. 
North African. 

Get any of these Arabic courses with four cassettes for only 
£35. The Persian course with six cassettes for £39. From: 

OSMAN ARABIC CENTRE. 

23. Hjymarkct London. S.W.l. Tel. 01-83? 7504. 
or from PO YL£S. 119 Charing Cross Rood 


BY COUNA McDOUGALL 


CHINESE INTEREST in pnr- compapiea ' (Dowty, Gollick 
chasing foreign technology and Dobson, and Anderson Mavor) 
equipment is re-awakening after among those now represented, 
more than a year of restraint Brighter prospects for equip- 
caused by a foreign exchange meat sales are indicated bv the 
shortage The Association of recent signing in Peking of two 
British Mining Eauirment Ex- contracts with U.S. petro- 
porters’ delegation now in China chemical companies for the 
is touring coalfields and holding supply oi paraxylese technology. 
Technical symposia for Chinese Mr. Kang Sbib-Eu. Chinese 
mining engineers. It expects, to Minister of Petrnleum and 
get a better idea of equfpment Chemical Industries, recently 
needs. told a Japanese learn that China 

While no deal is expected from was thinking of buying more 
the present trip. China has equipment as work was not pro- 
already bnught £25m. worth of ceeding quickly enough on the 
mining equipment from three development of njj resources. 


U.K. ‘anxious’ to help in 
Cuban development— Shore 


AMERICAS NEWS 


Ford expected to approve 
federal aid to New York 


BY JAY PALMER 


NEW YORK, Nov. 26. 


U.S. records 
$lbn. trade 
surplus 
in October 



PRESIDENT FORD will go on 
nationwide television rhis even- 
ing, amid the -general expectation 
that he : will approve Indirect 
federal aid to New. York City. 
Confirming that the President 
intends to open his speech on 
rhe .subject of New York's 
financial crisis, the White House 
this morning noted that the com- 
pletion of the latest city rescue 
plan removes key administration 
objections to the granting of 
such help. 

Such a Presidential statement 
would remove the final obstacle 
in New York’s battle to avoid 
debt default and technical bank- 
ruptcy. Yesterday, most of the 
other important elements of New 
York State Governor Hugh 
Carey's rescue plan suddenly fell 
into place and it now seems 
highly likely that This city's 
efforts to avoid default will be 
successful. 

Previous Presidential objec- 
tions to Granting essential short- 
‘erm aid to New York were based 
'argelv on the city's then 


apparent unwillingness to assume 
any part of the "burden of the 
struggle to remain solvent. Over 
the past three weeks, however, 
a new rescue package has been 
put together and the severity of 
this apparently meets all 
'administration demands. 

Aside from an extra 5205m. 
being levied in city taxes,' the' 
most important part of the rescue 
plan involves delaying interest 
and capital payments on out- 
standing city debt Comprising 
altogether more than 58bn. worth 
of financial relief, over the next 
three years, the scheme also 
calls for extra credit being made 
available for the city and still 
further spending cuts. 

Until yesterday, two parts of 
this plan remained uncompleted. 
While the state legislature in 
Albany balked at approving the 
new city taxes, the banks " were 
demanding concessions before 
approving tbe extra credit and 
tbe deferred payments on exist- 
ing debt. Last night, however. 
Governor Carey managed to get 


the Tax Bill approved while 
simultaneously persuading city 
pension funds to buy more city 
bonds and tbe banks to accept 
the terms of their part of the 
deal. 

For all the very- real progress 
made over the past few days, 
several obstacles do still remain, 
aside from tbe uncertainties over 
federal aid. One bank is threaten- 
ing a lawsuit to challenge the 
planned moratorium on certain 
city debt payments and it is still 
far from certain that the city's 
municipal unions will accept the 
need for further layoffs. 

The White House this morning 
argued that a Presidential 
appro vaLof federal aid would not 
go against earlier refusals to 
“ bail out ** New York. The 
theory behind this seems to be 
that tbe city's planned 
moratorium on certain debt pay- 
ments and its deferred schedule 
'on other outgoings comprises a 
de facto debt default- and thus 
permits the federal Government 
to take remedial action. 


By Paul Lewis, U.S. Editor 


Food company admits payoffs 


BY JAY PALMER 


NEW YORK, Nov. 26. 


THE CONTINUING ILSL 
Government agency investiga- 
tions into illicit corporate 
pay-offs of politicians are 
uncovering still more signs of 
possibly illegal and certainly 
surreptitious activities by a num- 
ber of large American companies 
at home and abroad. 


Following tbe latest thrust by 
the Securities and Exchange 
Commission, the diversified food 
,-ompany Castle and Cooke 
yesterday confirmed . that its 
foreign pay-offs have been going 
on for longer and to more coun- 
tries than" previously revealed. 
The company also said tbar it 
had made at least one domestic 
payment. 

At tbe same time, documents 
now being filed with a Washing- 
ton court in connection with a 
pending SEC lawsuit against 
Gulf Oil appear to allege a 
much larger than suspected 
pattern of Illegal domestic poli- 
tical pay-offs. On the basts of 


these finding the SEC is known 
to have asked the Justice Depart' 
raent to consider making 
criminal charges. 

Castle and Cooke's latest 
statement said that its foreign 
payments, averaging 5S0.000 a 
year, have been going on for at 
least 15 years and have been 
made in at least four undis? 
closed foreign countries. 
Recently Castle and Cooke in- 
sisted that payments bad only 
been to two countries over the 
past 10 years.' 

The food company, which is 
based in Hawaii and has exten- 
sive interests in South America 
and the Far East, also said that 
it had made one previously- 
un disclosed payment in the U.S. 
—to a “ contractor " who 
arranged for striking dockers to 
unload the company’s cargoes. 

Unlike other Companies which 
have admitted making overseas 
payments In an effort to 
influence local governments. 


Castle and Cooke maintains its 
cash went largely to provide 
“ security services " for foreign 
operations and to expedite cargo 
handling. 

Although all these payments 
may well break local laws, Castle 
and Cooke s only possible U.S. 
legal violation will involve non- 
disclosure of the payments in! 
tax and securities ferms. Gulf! 
Oil’s payments are, however, a 
different matter, involving for 
the most part, direct payments 
to U.S. politicians. 

Gulf Oil has already admitted 
and been fined for making 
Illegal contributions to election 
campaign funds for ex-Presideot 
Richard Nixon. Senator Heniy 
Jackson of Washington and ex- 
Senator Wilbur Mills of 
Arkansas. 

According to the court papers, 
the company will shortly be 
accused of making other pay- 
ments to politicians, including 
S50.000 to Lyndon B. Johnson 
when he was Vice-President. 


EEC ‘illegally 
subsidising 9 
ham exports 


By Guy de Jonquieres 
WASHINGTON, *" 


. Nov. 26. 
THE U.S. Treasury has ruled 
that the EEC is illegally sub- 
sidising exports of canned hams 
to the American market but bas 
abstained from imposing any 
penalty duties. 

This compromise decision is 
clearly designed to placate 
Common Market officials who 
have expressed mounting con- 
cern over the resurgence of pro- 
tectionist pressures in the U.S. 
and urged the Ford Administra- 
tion to continue to resist them. 


Chile frees priest, holds doctor 


BY ALEJANDRO KOFFMANN O’REILLY 


FATHER DANIAL Panchot was 
released here last night and flew 
immediately to the UJS. The 
Holy 'Cross priest was arrested, 
on November 15 by security 
forces because of alleged viola- 
tions of the State of Siege. He 
was one of the foreign priests 
arrested following a chase of 
members of tbe Left-wing extre- 
mist movement MIR who were 
wounded in a shoot-out four 
weeks ago. 

Doctor Sheila Cassidy, a Briton 


SANTIAGO, Nov. 21 

also arrested in the man-hunt, 
remains in prison. According to. 
diplomatic sources no charges 
have been made against her hut 
she remains In prison because, 
of State of Siege regulations. 

In announcing the release of 
Father Panchot, a junta spokes- 
man said the release was "a 
special deference to the U.S. and 
its Embassy.” It was announced 
that although Father Panchofs 
resident visa was not cancelled, 
nor was he expelled, be would 
not be allowed to re-enter Chile. 


WASHINGTON. Nov. 26. 
THE U.S. chalked up another 
huge trade surplus of just over 
SI bn. daring October— offering 
further evidence of the 
depressed stale of Its economy 
and the increased competitive- 
ness of Its export industries. 

At S1.676bu., tbe October 
surplus was the third largest 
for any single month so far 
this year and Is in tine with 
the Commerce Department's 
prediction of an aggregate 
surplus on trade account of 
SHAbn. for 1975 as a whole. 

On a seasonally adjusted 
FAS -basis, exports totalled 
S9J26biu while Imports were 

valued _ at $&21bn. for tbe 

period January to October this 
year. Exports are now running 
at an annual rate about 9 per 
cent, above caleudar 7974. 
while imports arc some 5 per 
lower than last year. 

Tbe October surplus was 
helped by a 140 per cent, rise 
in grain exports over Septem- 
ber, as the recent Russian 
sales start to sbow up In the 
trade figures. But experts of 
cars, trucks and capital equip- 
ment generally remained 
strong, reflecting in part the 
f ran tie development efforts of 
the oil exporting nations. 

The emerging recovery - tn 
the American economy seems 
certain to cut Into the trade 
surplus daring the closing 
months of this year and in 
1976. However, the Increased 
competitiveness of American 
industry and the likelihood of 
further grain sales will work In 
the opposite direction and 
Morgan Guarantee predicts in 
Its latest report on world 
financial markets, that the W- 
wilt run a trade surplus next 
year about half the size of 
1974's. 

to International terms, the ■ 
size of the U.S. deficit Is 
already a controversial matter. 
European countries have 
pointed to It as a sign that 
Washington could afford tn . 
reflate more to puU the world 
up from recession, fn particu- 
lar, it is argued that so large a 
surplus depresses the foreign 
exchange earnings of the 
developing countries and risks 
reducing Ihe contribution they 
are making to sustaining world 
trade In the months ahead. 


i > ■ t 




. r t t 


Nixon may 
testify on CIA 


WASHINGTON. Nov. 26. 
FORMER PRESIDENT 

Richard Nbon has agreed to 
testify, informally before a 
Senate Committee about his 
role in secret CL\ activities In 
Chile and other operations by 
U.S, intelligence agencies dur- 
ing his Presidency. Senate 
sources said today. Bat 
sources on the Senate Intelli- 
gence Committee said that he 
had placed certain conditions 
on his offer which were likely 
to be rejected. 
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CHILE AND THE U.S. 


The junta loses a friend 


BY HUGH CSHAUGHNES5Y, LATIN AMERICA CORRESPONDENT 


BY HUGH O’SHAUGHNESSY 


BRITAIN WAS “ very anxious Booker groups have been supply- 
indeed ” to co-operate in ing.far many years, and also get 
developing the Cuban economy, a major share of the equipment 
Mr. Peter Shore. Minister for being ordered for irrigation. ] 
Trade, said in London yester- The new Anglo-Cuban Joint 
day when inaugurating the Commission, is seen as a useful 
London Chamber of Commerce .instrument to smooth out any 
and Industry's seminar on obstacles to a freer flow of trade. 
Cuba. Cuba has yet to take up a number 

He felt British industry had of large.'credit offers made by the 
special expertise in three parti- City, and is a long way from 
cular fields of immediate use to exhausing the raver ECGD would 
tbe Cubans: tbe re-equipping of give to British exports to Cuba, 
the sugar industry and associated West Germany, which had nb 
irrigation works; the develop- diplomatic relations with tb 
mont of basic infrastructure island until comparatively rt 
with particular reference to cently. is a .relative newcomer to 
ports ana ether communications; the market. The U.S. decision not 
and the construction of a tyre to trade with Cuba ig -unlikely 
planr. Ojr which -Dunlop and to be modified until after the 
Pirelli a/e bidding. Mr . Shore forthcoming U.S. presidential 
earlier this month made the elections, 
first y irii by a British Cabinet Moreover, a recent private 
Minister to Cuba since the 1959 initiative by Congressman John 
{-revolution. Breaux of Louisiana, who visited 

The Minister's remarks come the Cuban capital to sound out 
at a time when Anglo-Cuban the Cuban Government on possi- 
trade is growing strongly. U.K. bilities for restarting the trade 
exports to Cuba arc expected in Louisiana rice with Cuba, and 
comfortably to exceed f-tOin. this the future use n( the port of New 
year, having reached £32.3m. in Orleans by Cuban traders were 
the first nine months, against virtually snubbed by the Havana 
imports of £S89m. The compar* authorities, 
able 1974 fi?ures were £17.5m.. Among tb© non-SociaEst 
and £!&3m. respectively. countries Japan is seen as 

Cuban buyers seem happy both Britain's strongest competitor 
v.-iTh the prices and quality or One issue on which there baa 
British goods, but bare snme- been some friction in the past,-, 
times complained about delivery, the slowness that each sidfcj 
British business sources fed ihat accuses the other of In issuing 
rauld be overcome were Cuba visitors' visas, appears to be gel- 
to adapt “the Marks and Spencer ling smoothed over, 
principlti'* and come to Britain Meanwhile, the Cubao'side is 
more readily for its supplies, marshalling its legal arguments 
■“hat would assure U.K. coni in an. attempt to obtain the re - 
panics of continuing business of the SDH careo ship 

and allow the British side to Primer Consreso del Partido, 
improve on price and delivers', which is detained by court order 
Britain alms to consolidate its Off Sunderland, 
position as a source of equip- The London Chamber is plan- 
mont for Cuban supar factories, nine a mission u> Cuba from 
which the Tate and' Lyle and January 14-24. 


"THEY /COULD have chosen a come for the junta when the U.S. , and this will have repercussions agency concerned with the 
better day than the Fourth of on November 11, decided to align o a the -amount of confidence that regime’s opponents, their farai . 

July." The U.S. diplomat winced itself with the majority in the foreign businessmen and lies, and the unemployed. Thi 

as he ispoke recalling the day Third Committee of the UN and bankers will have in the Chilean churches seem to have bowei 

earlier^ this year when the rot vote in favour of a motion con- economy. The Foreign and Com- to bis demand, but the Cardina 
firsr crppt into relations between demning tbe Chilean record on monwealtb Office in London has who bas been the target of : 
Washington and the Chilean human rights. The motion was confirmed that the U.S. Embassy sustained campaign in - th> 
junta.; a rot which bas spread carried by 90 to II with 20 has ceased, trying to persuade government-controlled press ha 
and multiplied in the past five abstentions, with tbe support not Britain to take a more favour- meanwhile gone for consults 

months and threatens to destroy only of the U.S. but also of able attitude to Chile's default tions In Rome. Somewba 

what once was a close, workman- Jordan, a country with which on its debts to Britain. tardily tbe junta has realise- 

like relationship. Chile bad been cultivating The British for their part, the exposed nature of its pos 

On that day of evil omen friendly relations as part of its already upset by the continuing tion and sought to patch up th 
General Augusto Pinochet drive to woo Arab oil funds, and arbitrary detention of Dr. Sheila Church-State quarrel or at leas • 
announced that the junta was whose King had earlier this year Cassidy whom the junta had suppress news of it. 
going back on its promise, several sent a message of warm personal promised to release, have hardly The drive against the Churc.' 
times repeated, that it would regard to Gen. Pinochet. The U.S. needed any encouragement to cannot fail to have repercussion 
allow Into Chile a committee of position was toughened up still adopt a tougher attitude to the 0 n domestic opinion and in pai 
tbe U.N. charged with the task of further last week when the New Chileans. Whitehall this week ticular on the Christian Demdllt* 
investigating allegations of the York Times quoted “ a high rank- hinted that there may be some cratie party. -Rupture with th"'? ‘ ' I 

violation of buman rights in . _ - _ : ■ ■ Cardinal will most likel t v *3 

Chile aud the systematic use of _ strengthen the band of thos 


' L 


torture and ill treatment of the While tflC junta IS at odds with the State mo t rer {, adicaJ . Christian Demi 

• crais wno sbcK to Keep the psrt 


opponents of the junta. The 
decision was an embarrassing 
one for tbe U.s. because Wash- 
ington had used much power of 
persuasion to get the Organisa- 
tion of American States earlier 
in the year to give tip a condem- 
nation of the junta for its atti- 
tudes to its opponents. Toe U.S. 


Department and the Foreign Office it has also 
taken on the Vatican and the Chilean Catholic 
chnrch* 


wing of the party which ha 
always had a partiality for tb 
the_ Pinochet group. Senic 
Christian Democratic leadei 
have sent, out instructions abroa 
for Christian Democrats t 


argument had been: Give the ing State Department official " as reconsideration of Mr. strengthen their contacts wit 

junta time, and let the U.N: saying that U.S. Chilean relations Callaghan's decision to defy the the survivors of Dr. Allende 

handle it. General Pinochet has were “ strained." Labour left and complete the Popular Unity coalition. Thi 

promised to co-operate with the state Department impatience delivery of submarines and aero Gen. Pinochet seems to be cioi 

UJi. with the junta’s handling of engines to the Chilean armed to achieving what seven 

Gen. Pinochet’s decision made human rights had been com- forces unless she is released decades of open politics ha 
the U.S. Government look a pounded by Chile's decision last promptly. failed to achieve— some sort i 

little foolish. It also appears month to vote to favour of the While the junta, is at odds with entente between the Left an 
to have strengthened those Arab motion condemning Zionism 016 State Department and the the Christian Democrats, 
forces inside the Stale Depart- as racism, a vote which under Foreign and Commonwealth Given tbe militant ant 
went which opposed a U.S. u_s. persuasion was later Office, it has also taken on what Communist staoce of his junt 
policy that hitherto had seemed modified to an abstention. The might be thought to be the body Leo. Pinochet's most powerfi 
to condone the Chilean excesses, whole affair took another twist it would be most loth to alienate, associate abroad is the Pekin 
In any event, L'.S.-Cbilean.reJa- last week with the revelation by the Vatican - and the Chilean sovemmeut which, with ti 
lions have been going steadily the U.S. Senate Intelligence Com- Catholic Church. At the begin* Romanians, has maintainc 
doMTshill. After Congress reran- mittee that Mr. Richard Nixon, ning of the month. Sr Jaime diplomatic relations U a broke 
vened in Washington this the former President, and the Guzman, a right wing Catholic si® 12 ® th fi time of AJlende's deaf 
autumn. Senator Robert CIA had been deeply involved in who is one erf the principal With some satisfaction tfc 
Kennedy went into top gear plans to block President Salvador ideologues Of the junta and who Chilean _ copper corpora 


. l iu,« gca. piauis iu DiocK rresiaenr aaivador ideologues oi me junta ana wno i 

lobbying for tougher measures AUende’s coming to power and sits on the commission which is CpDEJ-CO announced last wet *ifr* > 
against the junta, a process in the assassination of the drawing np a new constitution, “ iaT China was quadrupling ii. 


which culminated od November constitutionalist General Rend launched an attack on those Purchases next year J .W 

sectors” of the 34,000 lons » . a valuable mora. *M\ 


with emendations to the Schneider in October 1970 on the “powerful . - , , , 

Foreign Aid Bill limiting assist- eve of Dr. Allende's confirmation Chilean church which are at booster at a time when the won 
ance to Chile. Senator Kennedy's in office. odds with the junta and have tr *? e in c °PPer Is very sluggisl 

charges that the Ford Admini* Despite tbe insistence of a aided its opponents. But given the disarray i 

stratum was working in "a Chilean official spokesman last" Sr. Guzmfin got an immediate Chilean foreign relatior 

moral vacuum in its relations Thursday that L\S.-Chliean reia- reply from Cardinal Radi Silva. U>«n«lF«r at the momer 

with Santiago were followed by tions were normal rather than the archbishop of Santiago who l t Is not surprising that mrooui 

an outspoken attack on the strained, it seems that the threatened with excommunica- \ rc about SanU ag° th ; 

Senator by Sr. Manuel Trucco, warmth that characterised tion. the Church’s ultimate lbe forces may soon b 

Cmlean envoy to the Organisa- Washington's relations with the weapon, those who sowed dis- l cekin 6 a replacement for Get 
* ^ en - oan Stat r“' - when il overthrew the sensloo in its ranks. Gen. Pla K 0Cbel J . n an effort to prefer 

sailed him a professional Aliende government in Septem- Pinochet riposted with a de- 3 w oatsld 

^magogue," and who talked of ber 197^ has been dissipate and mand thaf the Christian and worltL 

sinking in murky will not easily return. The State Jewish communities wind up the 

™ seems no longer Peace Committee which has Jw; rcwa*i Tmn rvww** 4 aatlf 


’things 

waters, 


a none too veiled refer- Department 

«« £ * e CbapPaquidick affair, moved to do the" junta>y mSre b^eTowratin^for ttaS* %%£ 
In the event the worst was to financial or economic favours years as the only effective relief 


*•>4 boiiduj).' ITS- na anjg pg 


Yuri, MY. 


lair freight} 5391: £8 l*lr mnU V 
SWM data PMUBB HU « * 



y 


f 



!**,.** 



n 


e 


h 


The Financial Times Thursday November 27 1975 


OVERSEAS NEWS 


Chinese instructors to be 
withdrawn from FNLA 



Y JAMES BUXTON 


Deadlock 
on Golan 
Heights 


The talk will be tough 


' iA t.^ S i >eeUn ^ th< ? rs,will 3 suppliers stepped up deliveries the rapid advacce 
jacking from the National of sophisticated equipment " 

-t for the Liberation of which Peking could not match, 

>la (FNLA). ■ leaving the ^ Chinese withdrawal is dearly 
Union, the U.S anri a . njora * Wow to the FNLA. But 

a as the S? ** main Chinese aim in Angola 

a ffJS 0 , an p I2 ta 8o?JSts is believed to have been to 

,e an i War * FNLA thwart the aims of the Soviet 
yesterday In a radio broad- Union, and in this role China has 


over the past • _ .. .... . 

few weeks of the FNLA j Sy Ihsan H ‘ iazi 
Lnrta column from the south, SECRETARY - GENERAL 
whether to step up support -to ; jdiri Waldheim said here to-day 
foe ilPLA or to abandon It. itbat differences continued to 
There are indications that the ( es jst between Syria and Israel 
recent ilPLA decision to launch ] on terms for extending the 
a new counter-attack towards the J mandate of UN forces on the 
south, to meet the FNLA-Unrta ; Golan Heights. 

"tit U.S.:' wMS“«S , TOSm l nix Dr - Waldheim met with Presi-lfateraliy, but botb'^des'are play- 

jnstHJrtors were being with- and Unit a. SL nf B, cSiS e StfrhZEJSZ I dent Suleiman Franjlch and mg «t. tough. 

^ - a!le se?ly Meanwhile there are growing reinforcements. J Ra{ j,id Karami during M We are in a 

tarnffhan teaching indications that the Soviet Union - ve ?^f da - v i his brief visit to Lebanon and We think tbr 

Jogy than military know-how. has decided to increase its lhat **** MPLA had pushed izs 
though Chinese usefulness supply of arras and equipment to W®”* 5 into retreat on all 
ie FNLA is believed to have the MPLA. which holds ^Luanda battlefronts - ll was specific in 
on the wane as its other it had to & flK Hft ?V- FXLA vhich 

included Zairean soldiers was 

— being driven back north of the 

Dande River, 40 miles north of 
Luanda. 


^ ■ BY ROBERT GRAHAM RECENTLY IN KUWAIT 

• Ul&IluStC i THE KUWAITI Go\ eminent and cents per barrel beiow the lion, officials say. Because the further to $11.10 to make its 

• two oil companies. British Government selling price, rather “sue generated 'so much heat, crude competitive with Arabian 
Petroleum and Gull, are about to jhan the 21 cents minimum that ihere were reported moves to cut Light marker crude. 
nww» “^Sotial'OM. suspended ip ey h ad demanded. This, it is Shell's credit lo 60 days. Shell’s Be that as it may, the Kuwaiti* 

m October, on the take-over of felt would take account of the Htmps. anyway, were only about might not have dug their heels in 

the companies remaining 40 per “special relationship.- .In 300.000 b. d in October, compared s0 much on this issue if BP and 
ceBL J 0 wJ e L- ^ oiot Producing addition, the Government has with the 400.000 b/d planned for Gulf had not cut their proposed 

operation in Kuwait. proposed giving 60 days’ credit, that month. liftings. This means that Kuwait 

Few Kuwaitis really want a The preferential price and pay. Under current conditions is left with having to find 
confrontation in which the metu arrangements are inti- Kuwait’s medium-heavy 31 customers for 400,000 b/d. It w 
! Government would act uni- mately connected. Each 30 degree API gravity oil. which is not so much a question of not 


Attempt to assassinate 
ndian envoy in Dacca 

Y KEVIN RAFFERTY. ASIA CORRKPONDH4T 


Nigeria has recognised the 
IfPLA as the only government of 
Angola, explaining that it had 
taken its decision in view of the 
' South African involvement in 
Angola. Because of its oil wealth 
and large population Nigeria is 
considered one of the most in- 
fluential black states in Africa, 
strained relations of Dhammandi. Gunmen opened There has been no conflnna- 
/een Bangladesh and India fire as he stepped out of his car, tion in Pretoria of reports from 
i meted further yesterday but Indian security forces' and Lusaka that South Africa has 
n an attempt was made on ^Sladesh police guarding called 


lift, of Mr Samar s-n 1110 building returned “the fire Western _ 

i aT,d kiHed -four of the attackers, involved in Angola to step up 

t 111 ® acca * The High Commissioner was their support for the FXLA and 
giaaesn capital. immediately taken to hospital Unit*. The request is thought 

ie Bangladesh High Com mis- and there were -conflicting f° follow the slow-down in the 
in London said last night reports from vndia and BangJa- advance of the FNLA-L'nita 
.Mr. Sen was ** resting ” after desh about his condition. An column, m which white mer- 
removal of a bullet from bis official Bangladesh statement cenaries have played a big part. 
_ and that four of his six sgid Mr. Sen was out cf danger and would be in line with South 
slants had been killed and the and described his injury as a African policy. 
r two captured. But the minor bullet wound, but reports ~ 
an Government issued a from Calcutta said be was critical 
aing that _ “ serious con- and an Indian top medical team 
iences ” might follow if was being flown in in an attempt 
gladesb allowed the to save his life, 
sidious and mischievous anti- Mr. Sen is hiihseif a Bengali 
an propaganda ” campaign to and championed Bangladesh*' 
inue. ‘cause as the Indian represents 

i Dacca, although diplomatic five at the United Nations ir 
tics were being maintained. 1971. But in the embittered 
e Government officials feared atmosphere of Dacca since the 
the latest incident might pro- overthrow of Sheikh Mujibur 
3 India into some kind of Rahman in August Mr. Sen has 
ct intervention with the been blamed for the three coups 
zse that it was acting “ to pro- and counter-coups that Bangla- 
tbe life and property of desh has been through in the 
an nationals in Bangladesh.” past four months. Only 10 days 
aogladesh has directed its ago a grenade was thrown at his 
rassador in Rangoon. Mr. K. house, but failed to detonate. For 
.\aiser, to go tD Pakistan and the past few weeks there has 
a there to Peking. Bengali been a sustained anti-Indian pro- 
ves said that he would try to paean da campaign in Dacca. 

; Chinese assistance in the The Bangladesh government 
it of Indian intervention. Mr. announced last night that the two 
ler was for many years captured would-be assassins had 
istao’s ambassador in Peking made confessions that they 
' was on personally friendly belonged to the JSD. a political 
is with Cbou En-lai, the party founded with strong anti- 
aeae Premier. In dian sentiments. Earlier Dacca 

be attack on Mr. Sen occurred bad said the gunmen were 
erday morning as the Indian “ miscreants attempting 
ly arrived at his office in the damage friendly relations 
naily quiet residential suburb between Bangladesh and India. 


on the U.S. and other 
governments covertly 


rigid position, 
companies are 

later proceeded to Damascus to J being very unreasonable,” a 
convey to Syrian officials iho [senior Oil Ministry official told 
Israeli point of view on the i me, after the suspension. What 
status of the 1^00~man TJX dis-fbad brought matters to a bead:’ 
engagement observers force ! To complete the takeover the 
(UNDOF). It is hard to see how < negotiators must arrive at ih ree 
the Syria n-Lsra eli differences separate agreement. The first 


Unlike the previous negotiations on 60% control the bargaining 
positions of both sides are more evenly matched. The Government 
is dangling the threat of nationalisation as a last resort 


ran be OTlved before the UNDOF concerns the terms of compen- extra days* credit is reckoned relatively su.phuraus, U not an facing able to find them but 

mandate of the forees^runs out .salion; the second the term* on to be worth 7-S cents to the attract t ve proposition, as the fall rather of attracting a customer 

“sundflv Dr Waldheim has which BP and Gulf will take purchaser. Thus. BP and Gulf m production from the January- who will take sizeable quantitiee 
^ w Damascus. Jeraalem (their liftings Of crude after the were less than happy when news September areracc of Uln. 

and vesterday he held talks with takeover: and the third the tvpe leaked out that S»hcl» — which b d to onlj 1.34m. b d in NJles- Thus, to attract a major 

^Midlnt Sdai ill cSro. Of service or management concluded a throe year contract October graphically illustrated, buyer, certain concessions have 

™ T , . . arrangemem which u ill be set lo purchase J Of). 000 barrels a L must have been an apprecia- to be made, which in Kuwaiti 

The Israelis were reported to rfter Kuwait gams full day. rising to 400.000 h/d. bed ti° n conditions that eyes have to J>rl:iki-n mrn 

have rejected the Syrian terms. ol * 3 he p n „ ive n 90 days* credit. BP led BP and ilulf to cut their account in the BP-Gulf nepolia- 

a ^°! r Si. t fn™ f °™ e u ! According to Oil Ministry- and Gulf had also put in for 90 ^Pos^iming^ from 1.3m. b/d lions. 

diplompty c®*)] sources, the central area of disa- days, apparently arguing that if 10 9rtb.(KM h ri. The quost j on 0 f inmpensuUoti 


for reducing the number -of UN 
troops in the Heights and limit- 
ing the duties of the remaining 
forces to merely reporting cease- 
fire violations. 

The Syrians were also re- 
ported to have linked their 
agreement to extending the 


rorton plea for Labor 


V 


SY KENNETH RANDALL 

3 FORMER Liberal party 
ne Minister of Australia, Mr. 
n Gorton, to-day appealed for 
return of the dismissed 
or Government at the general 
ftions on December 13. He 
-i his decision to support the 
■or party was a matter of 
iciple and a decision !> not 
3Q lightly. 

As far back as 3953,” he said, 
wrote that the Senate should 
.* have the power to reject 
pjy. What must be brought 
■;ie in this situation is that if 
‘ Abor Senator had not died 
been replaced by a non- 
•or Senator, the Liberal and 
ional Country parties would 
e been forced to either 
3ct or accept the appropria- 
l Bills. They would not have 
n able to highjack the Govern- 
nt, demanding the ransom of 
election” 

Inder Senate procedures, 
1 votes are negative- With a 
jority. the Senate opposition 
3 able to vote against consider- 
the budget Bills for five 
?ks before the Labor Govern- 
nt's dismissal on November 


. CANBERRA, Nov. 26. 

Renter adds from Bisbane: The 
deputy leader of Australia's care- 
taker government to-night opened 
the Liberal-National Country 
party election campaign with 
slashing attack on the -ousted 
Labor administration, describing 
it as a corrupt government which 
had destroyed Australia’s 
economic security. Deputy prime 
minister Doug Anthony told a 
cheering rally here to-night that 
*• prosperous, productive Austra- 
lia has been reduced by Labor to 
an inflation - ridden, debt 
burdened country ” 

Mr. Anthony, leader of the 
rural -based National Country 
party, the junior members of 
the coalition, was delivering his 
party’s policy speech for the 
December 13 election at a rally 
here to-night. As Mr. Anthony 
spoke. Prime Minister Malcolm 
Fraser, leader of the Liberal 
party, was recovering from 
severe bout of influenza which 
caused the cancellation of 
nationwide address last night 
Mr. Fraser is to launch the 
Liberal-National Country party 
campaign officially to-morrow 
night with bis initial policy 
speech. 


Umor peace talks call 


ADERS of pro-Indonesian 
ces fighting in Portuguese 
nor were to-day reported to 
*e asked the Portuguese Gov- 
uiient to set a definite date for 
ice talks. 

Kt the same time, their forces 
re advancing on the town of 
plica, onfy 20 miles from the 
tray's capital, Dili, which is 
! d by the rival Left-wing inde- 
adence movement,- Fretilin, 
Innesian Radio reported, 
fhe radio said 107 Fretilin 
bps were killed in fighting out- 
e Maubara. 25 miles west of 
li. It added that hundreds of 
ier Fretilin members were_in- 
'cd or captured and fightnt® 
* still going on., 
rhe pro-Indonesian parties — 

’ Timorese Democratic union 
DT) and Apodeti. phis two 
alter parties who favour mte- 


JAKARTA. Nov- 26. 

eration into Indonesia — issued 
a joint statement following .« 
meeting last Friday urging Lis- 
bon to set a specific date for 
talks. 

The latest peace talks propo- 
sal followed a meeting in Rome 
earlier this month between Indo- 
nesian Foreign Minister Adam 
Malira and bis Portuguese coun- 
terpart Ernesto Nelo Antunes. 

The Foreign Affairs Minister 
in Australia’s caretaker Govern- 
ment. Mr. Andrew Peacock, 
to-day offered to arrange talks 
"anywhere in Australia to 
mediate between the warns 
croups on Portuguese Timor. 

Mr. Peacock said he would ex- 
pect the talks to include the 
three main political groups on 
East Timor; the Portuguese and, 
if need be, Indonesia. 

Reuter 


Breytenbach 
gets 9 years 

By Graham Hatton 
Johannesburg. Nov. 26. 
IE AFR1KANS poet Breyten 
Wtcubach was to-day 
otenced to nine years in prison 
T offences under the Terrorism 
The minimum sentence 
ider the Act is five years, the 
death. At the same 
•he a number of detainees 
eluding Mr- HMfel Kleinscftimdt 
.the Christian Institute and 
“* Jennie Curtis, sister of f» e 
toiled student leader Neville 
were released 

iSlody, 


WCC finances 
in disarray 

By John WorraB 

NAIROBI, Nov. 26. 
THE FINANCES of the World 
Council of Churches are ina 
state of senous disarray- This 

chairman of Finance Com- 
“•<55^ Pavne said the mam 

SST'^^SSil 

SNvFr.965.000 os operation* in 
1975. 


the principle of seeking a full- 
scale Middle East settlement with 
participation by the Palestine 
Liberation Organisation. 


greement is the second item — the lime-tag before payments Earlier this month Kuwait has boon more or less tidied up. 
the terms for future liftings. The came due was only 60 days, their decided to lower the asking On the basis ol updated boo’; 

other two are virtually agreed, notional profit margin would only nrtce for its ml by 10.2 cents value compeusation will not 

but if bad will is caused by this, he 10 cents given the fact that m si 1.30 a barrel, angering Iran- exceed Sfi&n. Tim Government 

the most contentious issue, it Kuwaiti oil cs generally con- Having publicly said that paid $U2m. for the 60 per cent, 

will have consequences for rfie sidcred to be 'over-priced. Kuwait's measure was calculated acquired in January IP“4, on the 

other two agreements. The The Kuwaiti argument is that to " create disruption on the oil basis of net book value. How- 
Kuwaitis claim that BP and Gulf Shell is a major international market and inspire competitive ever, one item which could cause 


mandate to Israeli acceptance of Ure demanding the “ lowest price company’ which at a difficult bidding.” Iraq c.iDrd for an OPEC difficulties i.s a number of con- 


’plus tbe best possible credit moment in tbe market decided to meeting to discuss differentials tinuing liabilities in the corn- 

terms." They feel that the com- make a substantial purchase of in the Gulf. However, many oil panics' books which an* said to 

panics should be more than satis- the State’s nil. Accordingly it experts believe that Kuwait total more than the compensation 

fled with an offer of 15 deserved some special considera- would have to reduce its price figure. 


Thousands of people 

who don’t work for us 



More and more companies are finding 
that running a pension scheme requires a 
professional fund management team. 

Which is why Lloyds Bank Investment 
Department is now looking after company 
pension schemes covering thousands of 
employees workingin some of Britain’s 
major companies. 

With 30 years’ experience in handling 
pension schemes, currendy worth more 
than^350m, we’ve built up the investment 
know-how and the administrative ability 
to save companies and their executives a lot 



If you’d like to find out more about how 
we can help your company, get in touch 
with the Chief Investment Manager, 



Department, 34 Thfeadneedle 
Street, London EC2R 8 AX 



Lloyds Bank 
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The first class way 
to do business in Europe 


' With Sealink, business trips to Europe 
can be more civilised and efficient. 

You can sleep as you travel in a 
comfortable sleeping compartment on the 
train - or a cabin on board ship on our 
Harwich/Hook route. 

And today’s fast trains and luxurious 
modem ferries get you to your destination on 
time - refreshed and ready ro do business. 

From Victoria you can travel all the wa7 
to Paris or Brussels on the same train, 
arriving before 09 00 hours the next morning. 
Or from Liverpool Street you go to Harwich 
by train, and by ship to Hook of Holland in 
nine ro c onn ect with trains to arrive in 


Amsterdam or Rotterdam by 08 30 or 
Diisseldorf by 10 20 . 

Your secretary ran get all the details 
f r pm your Scalink appointed travel agent or 
principal rail station. 


SUMMARTOF SERVICES UNTIL MAT 39 I97« 
+ FRANCE LON DON-PAR I S every mshlThreurfi 
SleeprnaCar train from London (Victoria J to Paris (Noro)- 
tBELGTUM LON DON -BRUSSELS e«ry Bight. 


AMSTERDAM every niohl vu Hook of Holland from 


London ("Liverpool St. >. 

♦GERMANY LONDON-DUSSELDORF- 
COLOGNE-&LMNZ every night ™ Hook, d 


LOGNE-ALMNZ every night 1 
from London (Liverpool St.). • 

t Not Dec. 24 6e as. t Not Dec. as. 


Hod: of Holland 


Inter-City Sealink-Wel! show you the way 
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Juan Carlos makes few 
friends with his pardon 


BY ROGER MATTHEWS 


MADRID. Nov. 26. 


KING JUAN CARLOS of Spain 
gained few new supporters to-day 
with his first major political act 
but will have increased bis list 
of enemies. The terms of the 
pardon for people convicted of 
common crime and political 
offences, published In to-day's 
official State bulletin, are both 
narrow and imprecise. 

According to some lawyers, 
less than 10 per cent, of the 
country's political prisoners will 
be released. It Is estimated that 
there are at least 2,000 political 
prisoners In Spain. 

This number has been swollen 
by 34 in the past few hours, when 
30 people were - arrested in La 
Coruna and four in Santander, 
either for taking part in illegal 
meetings or distributing pam- 
phlets. 

Instead of being a general 
amnesty, as Left-wing parties had 
hoped, the King has settled for 
a minimum reduction in prison 
sentences of three years. Those 
with less than three years to 
serve should ' be allowed out 
within the next 20 days, another 
cause of • disappointment for 
families of prisoners w'ho bad 
expected the release to be 
immediate. 

But the really contentious part 
of the decree is. that it does not 
allotv any clemency for - those 
convicted under .the notorious 
aDti-terrorist law introduced at 
the end of August An estimated 
500 people have been detained 
under this law. 

The decree states that there 
cannot be any pardon for those 
accused of belonging to terrorist, 
separatist, or other illeual associ- 
ations as loosely defined in the 
anti-terrorist law. This is so 
ambiguous that lawyers said they 
would have to wait and see 
exactly bow it was interpreted 
by the regime. 

However, the decree has 


positively ruled out the pos- 
sibility of any more death sen- 
tences being carried out at the 
moment Those who could have 
faced the ultimate penalty under 
the anti-terrorist law will, on 
conviction, be given 30 years’ 
imprisonment. 

This will not cheer the extreme 
Right and the political police, 
who were upset when only five of 
the 11 death sentences imposed 
2t months ago were actually 
carried out 

Other prisoners serving long 
terras get relatively little relief. 
Anyone condemned to up to six 
years has his sentence halved, up 
to 12 years reduced hy a quarter, 
up to 20 years by a fifth and over 
20 years by a sixth. 


The magazine Cainblo 16, 
often critical of the Spanish 
regime within the limits of 
censorship, has conducted a 
poll showing 58 per cent, of 
respondents want more or 
much more democratic 
freedoms. 

LPI. 


Seftor Ruiz Jimenez, former 
Education Minister under 
General Franco and now leader 
of the Left-Wing Christian 
Democrats, sent a telegram to 
the King to-day calling for a 
full amnesty over and above tbe 
present limited pardon. 

Other opposition sources 
stressed to-day that the decree 
made clear that only the head- 
ship of State had changed and 
that the government of Franco 
and tbe whole State machine 
remained intact. 

Tbe International Press Club 
was closed for five days last 
night after it had become known 
that Senor Felipe Gonzalez, 
Secretary-Genera! of the PSOE. 
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on favorable conditions, and, 
finally, outright discharge of 
regular workers. 


surance, transportation and 
communications. 

Future outlook 
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Hallmarks of current ad- 
justment 


Labor mart seems headed 
for long-range slackening 
as economic growth slows 


Despite the apparent bot- 
toming out of the economy as a 
whole in the spring, some in- 
dicators have been showing 
deterioration thereafter. Those 
of labor supply-demand balance 
are typical such indicators. 
The effective job offer-to- 
applicant ratio, for example, 
kept declining since the peak of 
1.R8 i seasonally adjusted) in 
July, 1973. to a low of 0.55 
in August, this year, showing a 
complete reversal from 
manpower shortage which was 
regarded as a major problem 
until only recently. 


Trend of labor force popnlation 


Trend of labor market since 
1960 


The high economic growth 
after the early 1960s brought 
about surge of demand for 
goods and services, and a 
resultant sharp expansion of 
production which increased 
demand for labor force. 
Effective job offers, for 
example, reached some 2 
million jobs on a monthly 
average in 1973. up from 250,000 
in 1955. in I960. 800.000 in 

1965. and 1.5 million in 1970. 

In the meantime, there took 
place a transfer of labor force 
nn a significant scale from the 
primary to secondary and 
tertiary industries. 

As for the trend of labor 
productivity during the period, 
that on a macroeconomic basis 
(e.g. real GNP divided by 
amount of work > maintained an 
average annual gain of 9 per 
cent from 1956 through 1974 

«10.2 per cent during the high 
growth era from 1961 through 
1970). 

Such a brisk gain in labor 
productivity was due largely to 

an increase in productive 
facilities per worker. Also, the 
gross capital stock nf ail in- 
dustries per worker rose at an 
average annual rate o( S.S per 
cent, which roughly matched 
Uie growth of labor productivity 
from 1956 through 1974. 


The growth of productive-age 
population (these above 15 
years old) has been on a decline 
since peaking in the second half 
of the 19505. That of labor force 
population, on the other hand, 
has generally trailed that of 
productive-age population 
because of the continuous 
decline of the ratio of people in 
the productive age entering the 
labor market. 

The decline of that ratio has 
been particularly conspicuous 
among those aged between 
15 and 19 as well as among 
women. This presumably 1 
reflects a rise in the per- 
centage of young people going 
on to high school and college 
and a decrease in women's 
entry into the labor market as a 
result of increase in household 
income. 


After 1967, the ratio exceeded 
l. meaning job offers exceeded 
job spekers. It was in 1964 that 
the ratio went above 1 for men, 
and 1968 for women. .As for age 
group, it was 1963 for people 
younger than 19; 1966 for people 
between 20 and 40; and 1967 for 
those between 41 and 50. 


Trend of labor market daring 
the current recession 


Trends of supply-demand 
balance indicators 


Both the unemployment rate 
and the unemployment benefit 
recipient ratio showed con- 
siderable fluctuations during 
the second half of the 1960s but 
they got stabilized thereafter, 
with the unemployment rate 
continuing at t-i.5 per cent and 
the unemployment benefit 
recipient ratio at 2-3 per cent. 
Even in recession years of 1962. 
1965 and 1971 they did not show 
any significant rise. This posed 
a marked contrast with the 
trend during the slump in 1958. 

This was made possible by the 
stringency of lahor supply that 
set in along with the high 
economic growth and 
remained basically unabated 
even during a recession period. 

What clearly demonstrated 
this was the trend of the ef- 
fective job offer -to-applicant 
ratio, which maintained a clear- 
cut uptrend as a whole though it 
was subjected to swings to some 
extent depending on tbe course 
of business. 


As the economy was pulled 
into recession early in 1974, the 
supply and demand balance of 
labor began to slacken quickly 
in a complete reversal of the 
situation in preceding years. 

For example, the effective job 
offer-to-appiicant ratio 
■ seasonally adjusted) at 0.55 in 
August, 1975 was the low'est 
since June, 1960 when it was 
0.54. The unemployment rate 
(seasonally adjusted) during 
the month was 1.8S per cent, the 
highest since December. 1959 
when it stood at 2.0 per cent. 

Decrease of. overtime is even 
more conspicuous. The over- 
time index for the manufac- 
’ tinring industry (1970 average as 
100) recorded a drop' from a 
year ago in December, 1973, and 
the size of decline kept growing 
in the following months, 
reaching 42.6 per cent in 
February, 1975. (In ' past 
recessions, the decline was' in a 
range of 20-25 per cent at most.) 


Patterns of employment ad- 
justment In Japan. 
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When employment ad- 
justment by enterprises is sect 
in terms of adjustment of total 
hours worked (work hours 
multiplied by the number of 
employees), it is readily un- 
derstood that, given Japan's 
unique lifetime employment 
system, employment ad- 
justment starts with cutback of 
work hours and then proceed 
to reduction of work force. 

Explanation of this process 
follows. 

(1) The first step to be taken 
is reduction of overtime, which 
is an adjustable part of work 
hours. 

(2) When the employment 
itself is scaled down, it starts 
with discharge and suspension 
of new hiring of temporary 
helps, seasonal and part-time 
workers, and reduction or total 
stoppage of fresh employment 
of regular workers. 

i3j Only when these steps 
prove not to be sufficient to cope 
with deterioration of situations, 
enterprises resort to such 
measures as enforcement of 
temporary leave, recruitment 
of voluntary early retirement 


The most distinctive 
characteristic of employment 
adjustment during the current 
slump is that it has been carried 
out on a larger scale and at a 
faster speed than in past 
recessions. This is evident in the 
trend of the effective job offer- 
to-applicant ratio among other 
things. , 

The decline of the ratio from' 1 
the peak to the bottom and its 
monthly declining size in the 
past three recessions were, 
respectively, 0.16 and 0.01 for 
the 1962 recession; 0.29 and 0.02 
for the 1965 recession ; and 0.48 
and 0.02 for the 1971 recession. 
They compare with 1.33 and 0.05 
for the current slump. 

Another important fact is that 
the effective job offer-to- 
applicaht ratio kept dropping 
even after business is con- 
sidered to have reached the 
lowest point in spring, in con- 
trast with the past pattern in 
which the ratio stopped falling 
simultaneously with the bot- 
toming out of the economy. 

This presumably is because 
ffie improvement of the overall 
economic performance (mining 
and manufacturing production 
index, for example) is not 
enough at all and businessmen's 
psychology remains cooled due 
to uncertainties about future. 

The second characteristic is 
that employment adjustment 
drawing on outright discharge 
of existing work force has been : 
carried out on an extensive • 
scale. The regular employment : 
index, as a result, stayed below ! 
a year-ago level each month I 
through last August since j 
November, 1974 (July, thatyear f 
for the manufacturing in-j 
dustryi. 5 J 

The third characteristic is the 
extensiveness oC employment'* 
adjustment as to areas of in- 
dustry. In past recessions, 
employment adjustment in the 
tertiary Industries was 
relatively light compared with 
the secondary industries, like 

manufacturing and con; 
struction, but during th$ 
current slump, it has been 
carried out on a substantial 
scale even in the tertiary in; 
dustries, like retail and 
wholesale, finance and ia- 


With the Japanese economy 
expected to take to a moderate 
expansion in the second half of 
the current fiscal year, em- 
ployment situation is also ex- 
pected to show gradual im- 
provement, but anything of a 
quick recovery is hardly likely 
as the business recovery in 
store will be one .with a very 
modest pace. 

In addition, there is a long- 
range tendency of decline- of 
elasticity- of employment to 
production (measured in terms 
of increment of employment 
that accompanies a gain of one 
unit of output). • 

As for a long-range outlook of 
the Japanese economy, there is 
a consensus that the growth 
rate will fall off considerably 
from performances in tbe past. 
■ Many forecasts by various 
institutions foresee a medium- 
range groyfth rate of 6-7 per 
cent.) Such a prospect is 
believed to make businessmen 
timid about hiring programs to 
a considerable extent. 

All in -all, the pace of im- 
provement of employment 
situations this time is bound to 
be much slower than in the past 
periods/of recovery, and it will 
be into fiscal 1976 when the 
effective job offer-to-applicant 
ratio goes above 1. 

Thcfe is a split of views about 
“ prospective economic 


the 


growth rate and the trend of 
labor) market in the 10 years 
ahead. 

(The Research Council for 
Employment Policy in Sep- 
tember, this year, came np with 
a forecast that a 6 per cent 
annual real economic growth 
will be enough to maintain full 
employment in the 10 years 
ahead. In contrast, the 
Government's Industrial 
Structure Council last July 
issued a report that con- 
siderable slackening of labor 
market will be inevitable even if 
the economic growth rate 
averages 6.6 per cent real 
through 1984.) 

But it is safe at least to 
assume that, given a slowdown 
of economic growth rate in the 
years ahead, the prospect is 
that employment problems, like 
an increase in unemployment, 
will loom larger during periods 
of recession in the future. 
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Spain's main socialist party, 
intended to give a Press confer- 
ence thero to-day. 

The Ministry of Information 
explained that the staff of the 
Press Club were needed to man 
a special Press centre set up to 
assist correspondents covering 
the funeral of General Franco 
and the swearing-in - of the new 
King. 

When foreign correspondents 
later went to a cafe to collect a 
statement from hte PSOE. they 
were intercepted by plain clothes 
officers from the political police. 

The statement subsequently 
successfully distributed, said: 
“Freedom of expression is a 
symbol of democracy. Silencing 
people of different views is the 
symbol of dictatorship. There is 
no reason so far for optimism. 
Tbe pardoo shows that nothing 
has changed after Franco.” 

Tbe socialists added that the 
pardon was based on a law whose 
definition of terrorists was so 
wide as to include people with 
socialist and other democratic 
tendencies. 

Some members of the moder- 
ate Right are almost equally 
depressed about the King's in- 
tentions. They are pinning their 
hopes on President Giscard 
d'Estaing of France, who has an 
influence on the King and has 
spoken bluntly to him in tbe 
past. 

He .arrives late to-night to 
attend to-morrow’s ceremonies 
marking the King’s accession to 
the throne and will presumably 
have a ch3nce for a private con- 
versation with Juan Carlos. 

The depression of the moder- 
ate Right centres on tbe King's 
ideas for the premiership and 
his candidates for the Presidency 
of the Cortes the Franco 
regime's substitute for a parlia- 
ment. 

Additionally, they fear that the 
King Is actively enjoying the 
exercise - of his substantial 
powers and is not intending to 
act as a political arbiter as his 
father. Don Juan, has suggested 

The first evidence of this may 
come when the K»ng decides 
whether he will take the chair 
at tbe normal Friday Cabinet 
meetings. Politicians who want 
the monarchy to succeed argue 
that Juan Carlos will be in 
serious danger if be insists on 
identifying himself totally with 
every government action. 

They parti cuarly want the 
King to appoint a strong mili- 
tary man to a senior Cabinet 
post in order to demonstrate to 
the extreme Right and the 
political police that the army 
is backing any liberalising 
policies. But the King is said 
to be wavering, anxious of 
European reaction to military' 
men in tbe government • 

General Pinochet did not help 
the King’s image . yesterday 
when he announced that Juan 
Carlos had accepted an invitation 
to visit Chile. It is presumed 
that the King will not be in a 
hurry to fix a date for the trip 
©The British Labour Party's 
executive yesterday unanimously 
criticised the U.K. Government 
for sending a Cabinet Minister 
to General Franco's funeral. In 
a resolution * deploring " the 
decision, the executive also 
called on the Government “ to 
use its influence on the Spanish 
regime to ensure the restoration 
of full democratic rights to the 
people of Spain.” 


WEST GERMAN 
HOME CAR 
SALES RISE 


By Adrian Dicks 

BONN. Nov. 26. 

WEST German domestic car 
registr a tions, wh icb ha ve been 
rising steadily for several 
months, reached the record level 
of 205.S2S units in. October — an 
Increase of nearly 20.000 
vehicles from September. The 
October figure also marks a 
distract improvement from the 
depressed levels of a year ago. 

Volkswagen maintained its 
overall lead, with 49,627 vehicles 
sold. 
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for French economy 
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BY ROBERT MAUTHNER 


PARIS. Nov. 28, 


THE economic climate in France in October, compared with the 
and businessmens expectations same month last year, while 
have improved significantly in production has also gone uj 
November, according to the latest slightly by 1.9 per cent, 
survey of business opinion pub- Perhaps the most encouragim 
ltehed by the National Institute sign, however, is the recovery 
of Statistics (INSEE). of domestic order books for con 

The rise in industrial produce sumer goods, while orders foi 
tion, first registered in October, capital goods have at leas) 
has been maintained during the stopped their long dou-nwarc 
current month and IS expected slide. Even the chemical indus 
to continue over the next few try, one of the sectors worst hit 
weeks. b y the recession, is showlnj 

According to the Institute's sorao signs of improvement 
experts, the industrial production though activity Is still- slack bj 
Index, which stood at no more normal standards. - 

than 109 in September (base The resumption of demand ha: 
year 1970) will jumo to 115 to been induced mainly by th* 
117 bv the end of December. home market, but foreign ordei 
The recovery has been most books, too. are now beginning l« 
obvious in Ihe consumer goods flu up again after remaining verj 
sector particularly motor cars empty for much ql the year, 
and household goods. Although The INSEE report emphasise: 
the situation in the car industry that Increased demand, coupler 
remains less favourable than in with a continuing rundown o 
1973 an exceptionally good year, stocks of finished goods, is ar 
registrations of passenger cars indication that demand is now 
rose by as much as 16 per cent tending to outrun supply. 


Britain expects seat at 
Paris energy conference 


BY MALCOLM RUTHERFORD 

THE BRITISH Government it would leave five seats (seven 
expects that the question of ^ the Conference Is expanded 


Industrialised coun 


representation at ‘the Conference °^ er 
on International Economic Co- M ‘ wji™ hnf - 

operation .COM m Paris will Francea ndViit cSSnSy Si 
be settled in its said all along that the y are happ 
meeting of Coramon Mapket t0 have jJ* lf intcre y sts at tfi 
Heads of Government in Rome oeq represented by the Con 
next week. munity.and he sees no reash 

Hr. Harold Wilson, the Prime why they should change thei , 
Minister, will propose that the* minds now. ‘ Therefore if ther.. . 
Community should have three is to be. another Community sea 
seats — one for the Community it should go to one of the smalle 
as such, one for Britain, and one countries. This would avoid 
for one of the smaller members, choice between France an-; J 
It the proposal were accepted, Germany. .»- u 


Nato concern at British 
defence cut plans 


BRUSSELS. Nov. 26. 

NATO to-d2y expressed concern day said the Cabinet has orders 
over reports from Britain that the military to plan for defenc 
the Labour Government .has spending cuts as part of a hi 
ordered defence chiefs to start Government economy drive, 
planning for big cuts in military The Nato spokesman said th: 

"S# Sport, about British foroes 

cuts are true, which remains to (BAOR) were to be affected b 
be seen. Nato would view the any cuts, the situation would t 
changes with extremely serious “extremely serums" becau- 
concern," tbe alliance's official Britain has treaty obligation!; J 
spokesman said. maintain. 50,000 men .a We. 

Defence sources' in London to- Germany. 


Finnish President keeps 
caretaker government 


BY LANCE KEYWORTH 


HELSINKI, Nov. 26. > 


FINLAND'S' caretaker Cabinet in office at least until the cr 
will continue in office for an rent round of collective bargai 
indefinite period.- This was Ing negotiations is over. Tf 
decided by President Urho should be the end of Januar 
Kekkonen wben be rejected the 1976, when the present labo 
only practical alternative solu- contracts run out If the bude 
tion to the six-month political debate continues until Marc 
deadlock, a minority govern- which is probable, that m»g 
ment of non-Soci3list parties, be the time for a return 
and askeo Prime Minister Keijo parliamentary government 
Llinamaa to carry on Finland- 

The failure to form a broadly i 


based m a j ority gove rn men t 
after the premature general 
election in September rests 
entirely with th** Left-wing 
parties, the Social Democrats 
and Communists, both of wbom 
have shirred the responsibility 
of administering the bitter 
medicine -tbat the seriously sick 
Finnish economy needs 

The immediate and urgent 
task facing Mr. Liinamaa and his 
Government o? civil servants 
and Industrialists Is to get the 
tough 1976 Budget Bill through 
Parliament, together with some' 
bills essential to enforcing the 
economies foreseen in the bud- 
get He . will prooably succeed 
In this though there may be a 
few changes in the original 
budget figures. 

While there Is no time limit 
set for the life of the caretaker 
Cabinet, it seems likely to stay 


Irish to award second 
batch of oil licences 


BY GILES MERRITT 


DUBLIN, Nov. 26. 


THE IRISH Government is put- three off the west coast (26/27. 
ting the finishing touches to its 27/18. 35/11) have gone to a 
second and final batch of exclu- group made of Chevron, IC1. and 
sive licences for offshore oil ex- an offshoot of Ireland’s Bula 
ploration. . raining concern. 

Five consortia were allocated A f , irt vipr in i„«. 

23 blocks in mid-Jane and the m I® 5 * 

second batch will bring the num- area 

her of 250 sq. km. blocks for ™ lr ?■« 
which Licences have been granted £?£? 

to nearly 50 tury iiignt and Power* and tne 

Although the total number of E". tish Pf, ti-oleum-Aran group- 
blocks over which Ireland exer- r ati nn^h *Ti 

cises rights stands at 1.300. the RSfS? 1 !*?- bI k (33/22) in 
45 to 4S blocks Involved are I ™“ Bay \ ■ - . 

thought to represent those with . Tt3e remaining nine blocks 
the greatest oil potential. have awarded to three 

Sixteen of the blocks have now led respectively h y the 

been definitely awarded and are J?*®* concern. Cities Service 
to be split between five groups. £™jP 35 j 3 L’ Gu f 

while up to nine other blocks are J—?* and Ranger 

still under negotiation. (68/8, 6S/3, 13/2}. . . 

It has meanwhile become clear Negotiations for between six 
that the Irish Government in- nln ® re m mg b} ocks are 
tends to grant no further licences Pj ace with i Phillips Petro- 

until 1979-80, by which time it Weeks. Natural Resources 

hopes that the drilling operations and Exxon . 

agreed durin 
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An Introduction to 
Business Law in the... ^ 
Middle East is a new p 
book ed ited by B ria n ^ 

Russell which provides a 
practical background to 
the requirements of, and 
the business atmosphere 
in the Middle East. ^ 

The content includes 
sections on : requirement 
far successful negotiatioi 
taxation and tax planning;’ £;. 
contractual issues and 
practical aspects of doinj 
business ; and a review o 
the British Government’s 
thoughts on how it may 
best help its. exporters an 
businessmen. 

£5.00 ( E5.25 by post) 
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this year's round 
of allocations will have provided 
a clearer picture of its offshore 
resources. 

In return for the licences. 
Ireland has negotiated two 
foreign Industrial projects, a 
mining exploration deal and 
around £5m. in fees and special 
payments, but the level of 
exploration costs by the licensees 
is axpectBd to. top £30 Om. in the 
coming four or five-ytars.- 

Drilling Is to begin next year 
and the consortia involved in the 
latest batch of block allocations 
have all agreed tb drill at least 
one well during 1976. 

Of the new blocks now agreed. 
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hitch plan wage and price 
ontrol package for 1976 

v uirtiACi w ■ k. 


Y MICHAEL YAN OS. 

’’ DUTCH ; Government is 
iiing to introduce wage con- 
for next year and is also 
ying whether t 0 stiffen 
» controls in yet another 
t to cut inflation and reduce 
g unemployment. The latter 
posed a serious political 
iem for the Socialis- 
ms ted coalition. 

•tails of the proposed moves 
a number ol other measures 
ie economic field are under- 
i to have been discussed at 
ot weekly cabinet meetings 
he wages front, an interven- 
is considered especially 
ssary by the cabinet now 
employers and unions have 
d to reach a central agree- 
t for 1976 for the second 
ecutive year. Ttt wage 
•aint proposed by the trade 
ns did not go far enough. 
Government statement fore- 
owing the moves, which, was 
h£ed after its intervention 
‘ he central wage talks had 
d to bring about voluntary 
ements on deeper restraint, 
that the programme would 
• iesigned to achieve a “ real 
around " In the inflation 
U with the aid of a “very 
moderation " of the 
lopment of prices and in- 
SS. 

ie statement added that a 
i aim would be to keep the 
in wage costs for next year 
tinctiy below 10 per cent." 
a rise of around 8 per cent, 
since been mentioned. Only 
e with the lowest incomes 
Id enjoy an increase next 
and the general aim would 


he to maintain z reasonable 
measure of purchasing power. 

The Government has also 
referred to Holland's declining 
competitive position in discuss- 
ing the necessity for further 
restraint. The statement said 
that an economic recovery was 
not now expected in the short- 
term. “ Moreover, it has also 
become clear that a country such 
as Germany, which is not only 
our most important trading 
partner but also a big competitor 
on world markets, again looks 
like succeeding in moderating 
further its wage and prices 
development," it added. 

Dutch business sources have 
cautiously welcomed the Govern- 
ment plan on wages which, they 
said. Indicated the awareness hat 
further company profit erosion 
should cease if the employment 
situation were to be eased. Now 
that there can he no improvement 
of income next year, however, the 
sources have become increasingly 
concerned at Government efforts, 
urged on by the trade unions, to 
introduce improvements in the 
“ non-materiai " sector. The 
latter would include a further- 
ing of industrial democracy by 
strengthening the power of com- 
pany works councils and by the 
introduction shortly of a novel 
tax system for companies. 

The tax system, called “VAD” 
or retained capital gains tax. is 
designed, according to the 
current Government proposals, to 
cream off “super profits" and 
place the receipt of the tax — 
a percentage of 10 per cent has 
been mentioned — in a fund under 
union management for worker 


AMSTERDAM, Nov. 26, 

benefit Bnt Dutch companies 
are arguing, not only have there 
been no “super profits" this 
year, there will ironically be a 
record number of bankruptcies 
and companies in the red instead. 

The trade unions, meanwhile, 
which had in a unique move 
agreed to a voluntary freeze in 
1^76 of the average wages on 
condition that the price compen- 
sation he fully paid (something 
that the employers rejected), are 
vehemently opposing a Govern- 
ment intervention on the wage 
front. 

At a trade union congress here 
this week. Mr. tvbn Kok. Presi- 
dent of the NW, Holland's 
largest trade union central organ- 
isation. said that relations with 
the Cabinet had. now become 
“ rather cool." He did not share 
the need for a drastic measure 
such as a wage intervention, par- 
ticularly since “ there arc cer- 
tain signs, indicating a. be it 
very cautious optimism for the 
future." 

Mr. Kok. whose own and the 
other unions have always been 
staunch supporters of the cur- 
rent Cabinet, said that any wage 
measure should be accompanied 
fay guarantees that ** improved 
profitability at companies- be 
translated into more employ- 
ment where it is most necessary. 1 " 
He warned that if the Govern- 
ment was not willing to give In 
to more of the trade union 
wishes, it was possible that they 
would decide not to co-operate 
any longer next year in arriving 
at a central accord wage agree- 
ment. 


Lockheed heads group to 
iuild planes in Greece 

iY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


diebaei Donne, Aerospace Cr. 
*, Lockheed Aircraft Corpora- 
, heading a consortium in- 
ing three other major U.S. 
panics, has won a £60m. 
ract to set up an aircraft 
try in Greece 

ie deal with the Greek 
■rnment provides for a 
100 square foot plant at 
igra, north of Athens, on a 
icre site, for the mainten- 
*, overhaul, reoair and manu- 
re of aircraft for both the 
?k Air Force and airlines, to 
toy ultimately about 3.000 
errs. The plant is expected 
e ready in about 2f years, 
jckhcei will be responsible 
the airframe part of the 
.L -while Austin Company will 
he main architects. Westing- 
* Electric will look after 
•ironies and systems and 


General Electric will be respon- 
sible for engine overhaul and 
maintenance. 

Oar Athens Correspondent 
writes: First National City Bank 
of the U.S. is providing a $25m. 
loan to assist tile Greek Govern- 
ment in its aircraft project The 
loan is for 10 years at a rela- 
tively low interest rate -and will 
be used to cover financing in the 
first year. Total cost of the pro- 
ject is. estimated at 3-Bni. 
drachmas (JE55.7m.). 

The plant is expected to save 
Greece tbe equivalent of about 
£8m. now spent abroad for the 
servicing and repair of Greek 
aircraft. It is also expected to 
earn Greece foreign exchange by- 
undertaking work for ‘ aircraft 
of other countries, especially of 
the Middle East. • 


!ar firms to puli out 


;y our own correspondent 


ATHENS, Nov. 26. 


3 French Renault and 
-eol companies and the 
?k Government to-day agreed 
Lissofvc a contract signed in 
1 for the establishment of a 
assembly plant in Volos, east 
Iral Greece. 

he contract was signed when 
,.cce was under military rule 
provided for an investment 
,86.7m. The agreement was 
.lifted in August, 1973. to raise 
investment to S13.9m. The 
ek State's participation in the 
ioct was 51 per cent, 
ast September the French 


companies informed the Greek 
Government that they wanted to 
get out- They blamed the Greek 
State for the non-execution of the 
terms of the contract and asked 
for compensation worth $3.5m. 

An official announcement 
to-day said the French com- 
panies have agreed to receive 
8980.000 in compensation and 
leave assets in Volos worth 
8280,000. The announcement said 
the State will thus incur a loss 
of S700.000. 

The announcement said details 
of the abrogation agreement 
were being worked out. 


Sakharov’s 
wife will 
collect Prize 

By Our Own Correspondent 
DR. ANDREI Sakharov told 
western correspondents to-day 
, that bis wife would go to Oslo 
i to receive his 1975 Nobel Peace 
! Prize at the December 10 award 
j ceremonies. _ 

j But be said he still had not 
■given up hope that the Soviet 
. authorities would ' change .their 
; minds and let him travel to Oslo 
- himself. 

“ It happens sometimes that 
I they reverse themselves at the 
! last moment,’' he said. His appli 
I cation for an exit - visa was 

• turned down on the grounds 
that he possessed State secrets 
as developer of the Soviet 
Union’s hydrogen bomb, 
all bough he stopped work on 
the nuclear programme in 196S. 

Dr. Sakharov, who has been 
vilified, by the Staterrun press 
Isince the peacu- prize was an- 
nounced on October 9. said a 
similar argument could not be 
used against his wife, since she 
had never been involved in 
secret work. 

Mrs. Sakharov has been in 
i Italy since August for treatment 

• of an eye complaint. ' Unless 
; authorities relent on granting 
;her husband travel permission, 
ishe will pick up the prize on 

her way borne and may even 
deliver her husband’s speech as 
Nobel Laureate to the Nor- 
wegian parliament's Nobel com- 
mittee and other guests. 

At an impromptu news con- 
ference in his cluttered Moscow 
fiat. Dr. Sakharov said be was 
worklDg on the address — “it will 
coincide with all my previous 
statements, they are well known” 
— and hoped to have it completed 
by December 10. but he did not 
reveal how be would get a copy 
of tbe speech to the West. 
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Her Majesv Queen EfizabethH 
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Unlike ordinary brandy, 
nac only conies from one 
e in the world _ 

Tlie Charente area of France. 
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[ the Limousin forests, that produce the 
ial oak used for the casks m which the 

nac matures. , 
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David Lascelles examines the criticism, renewed after the Helsinki agreements, of the 

coverage that the Western Press gives Eastern Europe 

A failure to communicate 


A RUSSIAN radio journalist 
was shocked, he says, to discover 
that a visiting group of American 
reporters did not know that 
November 7 was the anniversary 
of the Revolution when military 
parades are held in Red Square. 
A few days later Pravda accused 
the Western Press of lying about 
the socialist countries and flout- 
ing the provisions of the Helsinki 
Final Act on the freer flow of 
information. 

These are merely two instances 
of a mounting cry in East Europe 
that the western media must 
mend their ways in tbe interests 
of detente, and that the capitalists 
are the guilty ones when it conies 
to suppressing information. It 
has been heard before, hut Hel- 
sinki has been the cue for a 
renewal. 

The West will probably greet 
these charges wilh derision or 
dumb amazement, coining us they 
do from countries where all 
forms of expression arc con- 
trolled. But instead of rejecting 
them out of band it Is worth pay- 
ing a moment's attention to some 
of the more serious arguments 
put forward by East Europeans, 
especially since the West, has 
pledged itself to improving 
tbe flow of East-West informa- 
tion. 

It should be recorded that the 
flow of information behind the 
Iron Curtain is not as bad as 
is generally thought. Poland 
leads the field with a system of 
international press reading 
rooms. Ordinary Poles can walk, 
in off the street and read every- 
thing from Le Monde to the 
Daily Mirror along wilh a cup of 
coffee, if they like. 

There are several dozen such 
rooms up and down tbe country 
and they support the claim that 
Poles have access la the foreign- 
press. It is true that the papers 
are several days old and 
occasionally fail to appear when 
they contain items like Mr. 


Dubcek’s letter challenging the 
policies of Gustav Husak in 
Czechoslovakia, or run cover 
Stories on < Solzhenitsyn. But 
when I visited a reading room 
earlier this month 1 found 
several papers with attacks on 
the Kremhn for its handlin g of 
Sakharov, tbe dissident scientist. 

True, the Russians do not sell 
any- western newspapers, except 
Communist ones,' but the Huc- 


itself an initiative worth noting. 
The event tended to highlight 
differences rather than solve 
Them. But it was nothing if not 
frank, and after the sniping 
some interesting arguments 
emerged. 

One of the East Europeans’ 
main charges was that although 
their newspapers are on open 
sale In the West scarcely any 
copies are sold because nothing 


plained. There is some justice 

in these claims. Many first-time 
visitors to East Europe are sur- 
prised and impressed by what 
they see. Some even write to 
their newspaper!) complaining 
abont misleading coverage. 

But the question remains whot. 
if anything. Western govern- 
ments can do about it. Unlike 
the Communist signatories of the 
Helsinki Act, tbev have no con- 


That the media should be tinder state control is as unacceptable to 
the West as a suggestion that foreign newspapers be sold on 
Red Square is to the Kremlin. 


garians offer a wider choice at 
selected news -stands: so to a 
lesser degree, do the Czechs. 
The clrcu’ation or foreign news- 
papers inside official organisa- 
tions. where thousands road 
them.. Is also growing. In addi- 
tion the jamming of western 
broadcasting has virtually ended, 
except for the Russians* continu- 
ing interference with Radio 
Liberty. 

Plainly, this record is far 
from exemplary, though no 
western country has yet set up 
a chain of reading rooms offer- 
ing- the gamut of the eastern 
Press. However, it shows that 
things are improving and that 
anyone in East Europe who puts 
hi* mind to it can inform bin- 
self from other than party con- 
trolled sources. I have even met 
people in Siberia who tune in 
to the BBC. 

But now. the East Europeans 
are demanding to know' what the 
West is doing (o improve the 
flow of information about them. 
To . examine this question, the 
Poles. recently invited journalists 
from the 35 countries that signed 
the Helsinki Declaration to a 
two day conference in Warsaw, 


is done to generate interest in 
their affaire- To the western 
explanation that naiu>y a-yone 
reads Polish. Russian or 
Hungarian, they reply that under 
Helsinki the study of these 
languages should be encouraged. 
To the other charge that the 
Communist Press is unreadable 
anyway, they say that's better 
than being sensational. 

Instead of encouraging people 
to take an interest in East 
Europe, they soy. the western 
Press does the opposite. Coverage 
of the Communist world tends 
to be one-sided, critical, scanty, 
and. especially in the popular 
Press, coloured by primitive 
idea* of what East Europe is all 
about. The fact that Soviet 
Weekly is available at dozens of 
news-stands in Britain does not 
in the Russian view constitute 
freedom of information flows. 

The Ea»l Europeans also argue 
that though the Western Press 
is by nature critical and chiefly 
interested in bad newt it takes 
this to extremes in its East Euro- 
pean coverage. “ It’s as if you 
think nobody will believe your 
story unless it includes an attack 
on us." a Polish journalist con- 


trol ore' tin Prcvi (a fact widely 
disbelieved in Eust Europe) ur 
tbe import and distribution of 
foreign newspapers. Nor can 
they, in most cases, decide what 
programmes shall be broadcast 
and what films shot. In fact, they 
might well be accused of having 
committed themselves to doing 
the impossible at HeVinki. 

Newspapers, for their part, 
arc unlikely to publish more 
about East Europe simply 
because their Governments have 
signed the Helsinki Final Act. 
News gets space according to 
what is deemed to be its 
importance ur.d interest. East 
Eurnpean affaire iiave always 
rated low m these rcspccls. 
Countries, that suppress public 
debate and cover up anything 
remotely sensational cannot 
expect coverage on a scale with 
countries that do not. And as for 
the form of coverage, a 
suspected power struggle in the 
Kremlin will always get more 
space than the successful com- 
pletion of industrial plan targets. 

The fart that western news- 
papers failed to publish the 
Helsinki document in full and 


gave it a largely hostile recep- 
tion has been loudly criticised 
in East Euoupc. where the Press 
greeted ii rapturously and 
printed all 20,000 wurds within 
a few days. But tills only shows 
what very different creatures the 
Press of east and west 3re: one 
the establishment’s ^pukcMiun, 
the other its critic. It even 
raises the question whether the 
two should be lumped together 
in East-West negotiations about 
•• the Press.” 

But the East Europeans do not 
aecept that that situation is final. 
They have begun to hint that 
western governments should lake 
their media in hand and “per- 
suade ” them to give more space 
to East Europe and tu write inure 
positively about dole me. 

A recent speech by one of 
Poland's Helsinki nogoliabirs. 
Dr. .lprzy Now. it. wjs i-hut :i«;- 
leristic. Ho said: “The capitalist 
countries do not seem lo demon- 
strate any readiness to take -te;«a 
intended to change their in- 
fernal regulations (an Press 
cunt roll, nor do they show any 
willingness to make use or the 
material possibilities and the 
instruments of pressure at their 
disposal which they could u><? 
against the mass media.’* 

That is another way of saying 
the media should he subject tu 
stale control, an idea winch ia 
as unacceptable to the West .is 
a suggest iun that f.uvign news- 
papers lie sold uli Ki'il Square i- 
to the Kremlin. Rut wl. ether nr 
nut the East Europeans see ihe»r 
proposal In Ihia light, they seem 
determined to press it. Jn *u 
doing, though. thc> risk weaken- 
ing what might otherwise be a 
reasonable case for a better 
hearing If East European new, 
fails because it is ton boring 
or trivial, the East Europeans 
will have to accept this. To 
demand privileged access must 
strike even those sympathetic lo 
their case as unrealistic. 


“In its own way, the Alfetta compares 
favourably with the S class Mercedes. 
And in case you have not got the 
message,that puts the Alfetta 
onthe same rung as the best saloon 
in the world?’ 


car August 1974 
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, A Mercedes S class would 
set you back at least £7,575. 

Hie Alfetta, just £3,468. 
like to hear more: 

Sometimes, figures speak louder 
than words. * ■ 

The Alfetta will cost you less to 
buy inthe first place than any of its 
maincompetitors. ' 

But this is just the start of good 
tocome. 

e Alfetta is ainore economical 
car to drive than any of the com- 
petition -. 

Its typical fuelcptisumption is 
just under 30mps 29.2. 

Compare that with 23.6mpg for 
the-BMW 520,25.7mpgfor the 
Rover 22XXJTC . 

-And when it comes to boot 
capacity it gives you a generous 


12.4cuft, over two feet more than 
the Rover 2200TC withoutits spare 



What's more, with a maximum 
speed of 111.4mph, it has.better 
performance than a BMW520. 

Your first drive in an Alfetta. 

Test drive an Alfetta for yourself. 
- You'll appreciate it's a very advanced 
car indeed. 

Thegearboxisatthebackso 

there'sbalancalweiglit distribution 
for more comfort and better 
iqadholding. 

Consider the room, the comfort, 
the sheer thrill of driving the car 
and the economy of running it- 


Then consider the car you were 
thinking of buying. 

Be it a Mercedes, BMV^ Volvo, . 
Triumph, Rover or whatever 
We tbinkyou'll agree there's a 
lot to be said for owning an Alfetta. 

Duty hee sales. 11 you arc a visitor to the UK, a British 
Resident or member ol the Fortes £1 ii n£ abroad, or a 
Diplomat you’re el ifriblc to puahitM-an .Alfa Romeo 
tree of tJxes*. 

The Alfa Romm range of care suits with the Alfasud 
’N'at £IS99. ilu \J i JSitd'Lat £21199 and the Aliasitd ft 
at y229S.lt continues with rhe Alfetm&beginniruuii ’ 
y.^199 for tl ic 1.6 and includes the AJfecta CTai i419S 
going on to the Montreal :it £6999. 

.Ml pnix- qiki-.ilaic the I «u-** . 1 v.nl. 1 M. lv:mc puMitJiimv. 

^ urcc M-i.,1 ___ ___ __ ___ 

flu: Alfa Romeo | Great Britain) l td.. Edgwant Rd 
I London NW2 6LX.TJ. 01-450 mi 7 

| I’d like my local Alfa Rumen dealer to arrange a test 
I drive for me.My present uii iv 

| The .Alfa Romeo I'm int imiuii in be 


ALFETTA^™- 

Alfa Romeo World Championship For Makes 1975 



I NAME— 
I ADDRESS. . 

I — 

I — - 


.Td-. 


upon _ 



1 ' , . ■ J -‘ 



The Financial Times Thursday November 27 1975 


HOME NEWS 



Government plans licensing 

to control estate agents 


BY MICHAEL CASSELL 


THE U.K/s 25.000 estate agents Breach of tie licence condi- conflict with those of their 
will have to be licensed by the tions could result in it being clients, a reference to the 
Government under proposals an- suspended or revoked and it situation where agencies buy 
pounced yesterday by the De- would be a criminal offence to property on their own behalf. I n- 
partment of Prices and act as an estate agent without volvement of agents In “aU- 
Consumer Protection. one. reputable mortgage - broking 

Announcing the plans. Mr. Mr. Williams said that activities.** Failure to give essen- 
Alan Williams. Minister for although there was no evidence tial information about property 
Prices and Consumer Protection, of frequent malpractice among and soliciting business from be- 
said that developers selling land estate agents, there bad been “ a reaved relatives, 
or homes direct to the public continuing groundswell of com- williams accepted that 

would also be included in the plaint certain prac- i c -: s i' a « on already existed to 

necessary legislation. nces which the llcensmg system ^ areas of estate 

Interested parties will have would eliminate. a B nnts' activities But although 

until the end of January next He said the Government s ' cldes existed to cover 
year to comment on yesterday's major coocero w M the problem '“E', these were not 
consultative document and the of Joss of deposits, either through snuduoii , . 

Government hopes a licensing deliberate misappropriation of *S?es’’ were nOt cS at 
system will be inuoduced during depositor through bankruptcy. was the Govern- 

1977 Relatively large sums of money present. «. 7”. ' 

could be involved when this J? enls sole intension, to ensure 
Dishonesty occurred, the Minister pointed that peopio usmg estate agenU 

ass* «=s £ 

already has licensing machinery k. cuarded 

established to police consumer opportunity in its nro- The incorporated Society of 


CBI backs tighter 
wage restraint 


BY ADRIAN HAMILTON 



fr-ud and dishonesty or or dishonest practices.” the public against the activities 

evidence of discrim inatioa on These inctude agents buying oF dishonest estate agents. 
^ rounds of sex or race would and selling propertv in circum- although the incidence of such 
he tairen into consideration. stances where their interests cases was very small. 


Managing director quits 
Royal Worcester 


BY KEITH LEWIS 


Soviet container 
fleet’s military 
potential 


By John Wyles, 
Shipping Correspondent 


THE MILITARY potential of the 
Soviet Union's burgeoning con- 
tainer and roll-on roll-off 
merchant fleet should not be 

Of 


MR ROBERT STEVEN, manag- mental differences on policy 
ing director of Royal Worcester between him and members of 
Porcelain, is relinquishing his the parent company Board, 
port after a policy disagreement “These were of such a nature. 

with liis colleagues. and so strongly held on both! overlooked says the editor 

Mr. Steven will also leave the sides that it seemed to be thej Jane's Freight Containers. 

Board of the parent company. ® n, y correct course for us toj Soviet price cutting is already 
Royal Worcester, at the end of Part." considered a major threat to 

December. Mr. Jim Ccllls is to give' up - Western shipowners operating 

Other Board changes are also his present post as, chief execu-' container ships on the tranj 
announced by Royal Worcester. to be managing director ^nt^ and Far Eastera routes 
includin'- th«* retirement of Dr responsible for the operations of and Mr. Patrick Finlay, the 
John AFdlnsto" . ih? ch»rml± W W°™*« Porcel.in ond. editor 

from Decemher 31 hecause of ill lLs subsidiaries. He will be.be dictated by political rather 
h° a T‘b ” J1 * ° 1 . chairman and managing director; than econorvc considerations. 

Sir Ronald Fairfield, at present of *% aJ XV L orcestRr 
deputy chairman, will take over Mr. Lyn Davies and Mr John 

as chairman from the beginning J. er ” n ai * *® SSK5 "i? * * 
of the New Year directors responsible for the 

0; me new rear. operations of Royal Worcester 

Dr. Aldington said last .night Industrial Ceramics and Welwyn 
of Mr. Steven*’ departure: Electric respectively. Both these 
" Relations with Mr. Stevens are appointments are from December 
excellent, but there were funda- 1. 


Because of the difficulties in 
establishing Russian capital and 
operating costs it is almost 
impossible to make a realistic 
comparison with Western trading 
ventures, says Mr. Finlay. 

Jane’s F reipht Containers. 1975- 
1976. Published by Jane's Year- 
books Price £19.50. 


THE CONFEDERATION of target. Mr. Adamson did give 
British Industry has put itself some broad hints as to the 
firmly behind tighter wage way the CBI is thinking, 
restraint in the next stage of ln particular.- he declared that 
The Government’s anti-inflation the question of consolidation of 
policy, so as to cut inflation rates the £6 pay rise — at present re- 
to around 5 per cent in 3977. garded as a cash oonus— 
Mr. Campbell Adamson, the remained an outstanding one for 
Confederation's director general, the next round, 
said in a speech to the CBI East if th} s year’s increases were 
Region yesterday: "If we are consolidated into basic rates, 
serious about the economic and W jjjj consequential rises in bonus 
social dangers of inflation. 1 3n d holiday payments, then this 
don’t believe we can be satisfied w jij inevitably pre-empt a lot 
with an inflation target for 1977 0 f w jjai is available for general 
of much over 5 per cent.' pay increases," he declared. 

h =TM sairijs.™ ^ssr^" j'bss 

Jike to see the orSSire on wage was® increases more responsive 
rises sustain^ P * both to productivity schemes and 

■ The CBI presenting the to the needs of the lower paid- 
target as a preliminary figure Differentials, be said, had to 
as the Government and TUC be maintained ana there was 
begin considering their next urgent need to improve pro- 
moves. ductivity as welt as making the 

But. while the Confederation next round seem acceptable 
has yet to decide on the precise without perpetually making the 
measures which it wishes to see relatively better off suffer far 
in order to implement this more than anyone else. 


European Court decision 
aids insurance brokers 


Six Welsh county councillors 
are accused of corruption 


BY STEWART FLEMING 


STX COUNTY councillors In County Council and present “specimen offences of criminal 
South Waies were among 16 chairman of the Mid-Glamorgan deception " contrary to Section 
people named yesterday as County Council planning com- 15 of the Theft Act 1988. 
accused of corruption, con- mittee; William Stuart Evans, They are Oliver Emanuel 
spiracy or criminal deception, of Pembroke- Court. Hendre- James of Glas Lyn, Cwmnant 
The summonses are returnable denny. Caerphilly. Mid-Glamor- Fields. Cwmbran. Gwent: Brin- 
at Cardiff City magistrates court can: Henry Pearlberg. of Tong- ley Richards of Hoel y Coedcae, 
on December 22. dene Avenue. Hove. Sussex; Cwrnllynfeil, Swansea— -a former 

A statement from the South Conteliu* Thomas Patrick member of the old Glamorgan 
Wales police yesterday said a O'Brien of Mallards. Bucklers County Council and now a nient- 
number of other allegations of Hard. Hampshire; Richard David ber of West Glamorgan County 
ir regularities were still under Tobias, of Rodinell Slope, Finch- Council; Cyril Phillips of Church 
active investigation and reports ley, London; Mrs. Carol Evans Lane. Nelson, Mid-Glamorgan; 
on outstanding matters were still t Formerly Westwood), of Towyn and Thomas David Melvin John. 

Cwmavon, 


BY AH. HERMANN 

THE POSITION of an insurance competition rules of the Corn- 

broker wishing to operate m an m ^ x Y- . .. - 

Ft?r* Zf ... J . : „ nt The consequences of the first 

EEC country of which he is not decU}ioa ^ }ess far reaching. 

a resident was strengthened bu ^ 0 f g rea ter immediate slgni- 
further yesterday by a decision ficance for British Insurance 
of the European Court in Luxem- business. It concerns the com- 
bourg. patibility with EEC law of a 

By second judgment, also Dutch statuton-- requirement that 
handed down yesterday, the insurance brokers wishing to do 
court allowed an appeal "of the business in The Netherlands 
Belgian Wallpaper Manufac- must have an office there and 
turers' Assoc'ation ' against a reside there, 
decision of the Commission im- I®, 'll 1 ® case companies, the 
nosing fines totalling about residence requirement applies to 
£230.600. those in charge of the company's 

■ Th lSi rt iif ?“ nuUil }S the deci- "-nSf Court had decided earlier 
sion redefined its previous ruling t j, at the freedom to provide pro- 
that an agreement embracing the fessiona , services, foreseen in 
ent-re national territory of a Articles 59 and go of the EEC 
member State, by this very- fact Treaty . iff directly applicable and 
could impede trade between mil5l not be made dependent on 
member states. residence. though national 

Yesterday’s decision brings the authorities are entitled to impose 
law closer to the original inter- conditions safeguarding the pub- 
pretation of the EEC Treaty and tic against unethical conduct or 
Is likely to make it more difficult other risks, treating foreign resi- 
to attack purely nat'onal agree- dents not differently than their 
raents— or decisions of national own residents providing similar 
trade federations — under the services. 


Joint work 
urged in 
European 
aerospace 


By Michael Donne, 
Aerospace Correspondent 


obituary 


Sir Charles Wheeler 


being considered by the Director Way. Tontag, Pontypridd. Mid- of Cwmglais Road, 
of Public Prosecutions. Glamorgan, Francis John Kinch, Port Talbot. 

The police investigations, of Highfield House, Whitmlnster, Graham Griffiths is leader of 
which have given rise to the Gloucestershire; David Norman Afan Borough Council, chairman 
summonses, were started more Jenkins, of the Old Brewery, of the planning committee and 
than two years ago and the Co wb ridge. South Glamorgan; deputy chairman of Afan 
reports sent to the DPP. David Walter Parker, of Panty- Borough magistrates. 

Served with summonses for r.ithro, Llanstephan. Dyfed; Coun- Oliver James is a former 

offences or conspiracy contrary to cillor Graham Griffiths of leader of the Labour group on 
Common Law or bribery and enr- Rrombii Street. Port Talbot, the Gwent County Council. Cyril 
nipiion contrary to the Public West Glamorgan; Geoffrey Phillips is vice-chairman of the 
Bodies Corrupt Practices Act. Muninn Day. of Mary Twill Lane, supplies committee of Mid- 
15SP. are: Newton. Swansea: and William Glamorgan County Council and 

C-iunty Councillor Ernest John Nicholas Jenkins, of Pinetree Thomas John is an independent 

Westwood, of Kimberley Way, Cottage. Baglan. Port Talbot.- Labour member of West 
Cymmer porth. Mid-Glamorgan Four County Councillors have Glamorgan County Council and 
—chairman of the old Glamorgan heen served with summonses for Afan Borough Council. 


SIR CHARLES WHEELER, who to try to prevent the acquisition 
was at the centre of the fight An outstanding impression of 
eight years ago to try to prevent that time was that Sir Charles. 
Sir Arnold Weinstock'e G$C from reared in the solid world of 
taking over the Midlands-based steel, heading a company with a 
AEI, has died *ged 70. gTeat depth of Fundamental 

Basically a steel man— he was research knowledge— it crucially 
on the Board of GKN for 20 helped Whittle to develop the jet 
years from 1852. having joined engine— was out of sympathy 
Hie associated family concern of with the world of Arnold Wein- 
Baldwins In 1922— he became stock, 
vice-chaintfan of AEI in 1961 t „ 

at the invitation of the then Although offered a seat on the 
chairman. Lord Cbandoe. Three reconstructed GEC Board he 
years lafer he succeeded to the never contributed verv much and 
chair. /Sir Charles applied his in 1969 turned once again to his 
energies successfully to imnrov- first Iove.-steel, helping to found 
in 5 ART'S profits and brought on the Shedmess Steel company, 
younger men From ‘vfthm the Long before that he had made 

r hU mar * at GKN. in his later 
Arnold Weinstock made a £120m. years hp jp 1ng t0 TOide - lts chans . 

hj !L, for * C wj ^ ’ ng fortunes after having been 

■r e n C rf,^? i l W f!SS2Lni!! * the i aBe nf 25 commercial 

rtlfn r!m n ra d t^ a !f Tnana ® f f nf Keen 

Hon Corporation, of which Sir w>ien ji was f onned jn A 

Charles was a Ro3rd member. rt p Ca;i J w- he became a 
He resigned and he and his chief dir \?jJj r ne Decame a 

executive, Sir Josenh Latham 1 

bilterlv opposed the controversial Away from the office Sir 
hid As the battle reached its Chants v/as tn be founH at rnanv 
crucial stages S>r Charles, snnnyna ncca< { «ns. often a« a 
accomnanied hy Mr. John Barber. parti^oanL He was a vir«- 
then financial adviser (later to prpBytnnr of the British ni-roip''’ 
become British Leyland manag- A«oHatinn. a of 

ing director) stumped the J>aifder and of London Rowfn? 
country at shareholder’s meetings Club. 


THE U.K. aerospace Indfistfy 
has now sent to the Govern- 
ment Its ideas on Future 
European collaboration, and Its 
leaders are expected to meet 
Lord Beswick, Minister of 
State for Aerospace, soon to 
discuss these proposals. 

Broadly, the Industry, 
through the Society or BrlUsli 
Aerospace Companies, Is 
believed to feel that much 
greater emphasis on European 
collaboration in both cJrfl and 
military fields is essential for 
the future. 

This would apply whether, or 
not the Government's current, 
plans to nationalise (he in- 
dustry are successfuL The 
Industry remains adamant that 

nationalisation is Irrelevant, 

time-consuming and economic* 
ally wasteful, and is currently 
mounting an advertising cam- 
paign in a bid to convince ' 
aerospace workers of this. 

But this does not detract 
from the collective view that In 
the present economic climate 
further international collabora- 
tion is the only way in which 
to ensure a substantial volume 
of business in aircraft manu- 
facture. 

The industry’s views, as 
presented by the SBAC. are 
believed to echo many of 
those put forward recently by 
the European Economic Com- 
mission In its recently- 
published “ Action Programme 
for European Aerospace,” par- 
ticularly urging that the best 
path for success lies In exten- 
sive further co-operation in 
Europe on now civil airliners 
and military jets. 

The U.K. Industry still has 
reserv-.rtons, however, about 
the methods of financial <•<">• 
fml proposed bv the EEC, 
which envisaged the setting on 
nf n central fund, adm'nlstered 
in Brussels, to wblch. • ati . 
member Governments would 
subscribe. 

In the meantime, ■ the 
industry’s anti-nationalisation 
campaign in the U.K. is con- 
centrating on- the theme that 
the proposed takeover of Hie 
mafor companies will threaten 
long-term employment pros- 
pects in the industry, and it is 
urging that alt aerospace 
workers shond tnV« up the 
matter wfth thetr MPs. 

The SBAC is also especially 
concerned about the', pro- 
visions In the nationalisation 
Bill that would permit the 
Government to take over other 
companies associated with 
aerospace at any time—" creep- 
ing nationalisation,” as SBAC 
calls it 


UDR on alert as 
big border clean-up 
operation is expected 


BY CUR OWN CORRESPONDENT . . BELFAST, Nov. 26. 


THE ARMY, after consultations 
with Mr. Merlyn Rees, the Sec- 
retary for Northern Ireland, has 
put 600 members of the Ulster 
Defence Regiment on full-time 
duty for seven days in advance 
of an expected clcan-up operation 
in hordcr areas. 

The men are members of the 
Co. Tyrone battalion of the 
normally part-time UDR. The 
move Is apparently tn relieve 
regular troops for a widespread 
search and arrest swccp-ln South 
Armagh and Tyrone this week- 
end. 

Further units nf the UDR are 
likely to be called out in South 
/_ .nagb before the week-end in 
a move by the Government to 
combat what could be the start 
of a new Provisional IRA 

offensive. 

Mr. Rees and his officials are 
clearly taking the row over bor- 
der security and ihe criticisms 
from Conservatives seriously 
and are understood to have told 
General Sir David House, the 
GOC, to track down the IRA men 
responsible for killing four sol- 
diers at the week-end and two 
policemen on Tuesday night 

Although the call-up is 
initially for seven days, the GOC 
can extend it for an unlimited 
period. 

Mr. John Hickman. Britain's 
Acting Ambassador in Dublin, 
has been called to a high-level 
meeting in Belfast to-morrow 
with government officials and 
security chiefs to discuss the pos- 
sible strengthening of eo-operi- 
tion between the two 
governments and security forces 
oa both sides of the border. 


The Northern Ireland Office 
although it believes co-operatmi 
is good, Is exploring how com 
muni cations between the force 
can. be improved and will be ask 
ing just what will be political!: 
acceptable to the -Irish govern 
ment. 

Me, Rees was in London to-da; 
but was in touch with his official 
and security advisers througbou 
the day before the UDR call-ui 
was announced. 


Local community 


The UDR vs primarily a part 
time force of 7, 000 men and 70* 
women formed five years ago t< 
help regular security farces. . 

Although it is officially , 
regiment of the British Army 
with similar uniforms am 
weapons, it is. commanded in th< 
main by officers from Northcn 
Ireland. Tts members. are drawi 
from the local community am 
paid army rates for their period, 
of service. 

Top machine-gunning to dcatt 
of the two policemen on Tucs 
day and the assassination of ; 
part-time soldier of tne UDR'ir 
Londondony has added to tht 
ferocity of protests by Unionist: 
about security. 

The gr'owiQg anxiety about the 
violence may have been one 
reason fot a Inw turnout ol 
workers at .a mass “right ti 
work ” rally in Belfast yesterday 

Trade union leaders claimec 
that about : 40.000 engineering 
workers downed tool- for a half 
day stoppage in protest againr 
rising unemployment, but onlj 
a few hundred went to the rally 


Keith sees more reason 
for optimism about U.K. 


BY ADRIAN HAMILTON 


WHILE THE Government was 
still committed to irrelevant and 
damaging industrial legislation 
there was room for greater 
optimism about the economic 
future of the country, Sir Ken- 
neth Keith, chairman oF Hill 
Samuel Group, said yesterday. 

Speaking to the Institute of 
Directors in Jersey, he argued 
that "things have reached such 
a pilch that economic realities 
are now forcing this Govern- 
ment — and will force any 
Government — to reverse engines. 
The bitter medicine that the 
country is now about to take, 
may well create a mood in 
which things that need to be 
done can get done." 

He called for a quick and 
decisive shift in economic policy. 


and. urged, an easing of ta? 
and other burdens on industry 
restraint on consumption and ; 
reining back of public expendi 
turc. 

“ The time has now come," h< 
said, “when some tough anc 
painful pulicies will have to b< 
endured. But that is far prefer 
able to the continuing run-dov;t 
of British industry; the declim 
in the value of sterling: to thi 
possible inability to pay for thi 
imports we must have. 

“I believe there is an increns 
ing recognition that th« 
medicine will not be comfort 
able, but for the first time fn- 
many years. I believe our pcoph 
will be prepared to take it t. 
only we have a Governmen 
which Is courageous and rcatistU 
enough to provide it.” 


IN BRIEF 

TV licence niling 


A Home Office, letter threaten- 
ing to revoke- “ overlapping " 
colour TV licences taken out to 
beat the April Budget increases 
unless viewers paid the exira £6, 
was “ tactless," but not 11 legal, Mr. 
Justice Phillips ruled yesterday 
in the High Court. He dismissed 
a claim hy Mr. Andrew Congreve, 
a London solicitor, for a declara- 
tion that the revnrarfnn of his 
licence would be illegal and of 
no effect. Mr. Congreve said 
afterwards he would anpeaL 


oP violent crime in 
received £3.145^31— the 
yearly total since the 
started 11 years ago. 


SE chief ill 

Mr. 'Michael Marriott, aged 48, 


1974-75 spokesman on industry, as > 
highest vehicle of marauding socialism . . 
scheme preparing to pay inflated price 
on the stock market for profit 
able companies which will accen 
mate the crippling divide betweei 
Government and industry " 


chairman of the Stock Exchange fNirh 'Hamaginp’ 
since June, was in St. Barthnlo- ^ urD Damaging 


Cost of equality 


Married women are to lose their 
right to pay reduced National 
Insurance contributions under 
regulations published yesterday 


for bombed 

Terrorist bomb victims in Britain 
have received £251.699 in com- 
sensation, the Criminal injuries 
Compensation Board said. Victims 


mew’s Hospital. London, after a Hertfordshire's policy of res 
mild coronary thrombosis attack trie fine industrial deiciopmen 
on Tuesday- could be damaging to the pro* 

perity of the South East as. 

(vlaSS savings ’* • Whole the South East E' , -in , 'nv 

UIdSS saving!* Planning Council has told Her*. 

Recycled glass could be used, fordshire County Council T 
commercially to replace filler \ 

materials imported by the paint, CMnninv ratoc rico 
plastics and rubber industries, 3 ni PP*»g r 2teS HS*, . 
said scientists at .University pour freight shipping 
College, Cardiff: £2 5m. could be Terences' - -operating betwe 
saved on imports, they claimed. Europe and the Far East 

notice yesterday of a 13.5 per ce 
increase in rates from March 
next year. The Far Ea:.tt 
The National Enterprise Board. Europe-Japan, Japan-Eurb 
which meets to-day for the first Phillppincs-Europe. and Sab 
time, was described by Mr.. Brunei and Sarawak conferen 
Michael Heseltine, Opposition blame the increase on rising co 
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NEB attacked 



DAILY SERVICE TO 




Fly to Jeddah and Dhahran with MEA, the airline 
renowned throughout the business world for its 
resourcefulness and reliability. 

Our 747 leaves London Heathrow at 10. 10 am every 
day of the week. You enjoy a fast, comfortable 
journey (via Beirut), confident in the knowledge 
that you will be well looked after all the way. 
With 30 years experience behind.it, MEA can 
truly claim to be a major link between Britain 

and the Middle East. 



„ __ M l Contact your IATA agent or nearest MEA office* 

THE NATURAL CHOICE AIRLINE TO SAUDI ARABIA London 01-493 56S ^(passenger 
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Buildings going up. 

Tell me all I need to know 
about Contract Works insurance. 
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Trust Royal Insurance to know... 


Today, even the most carefully 
arranged Contract Works policy may be 
inadequate when it comes to replacing 
works that are damaged or destroyed 
during building. 

Royal Insurance has long specialised 
in Contract Works insurance, and we have 
already done much to protect against cost 


inflation. Royal Contract Works policies, for 
example, allow for mid-term increases in 
the contract price. 

Now Royal also offers additional 
protection for both Contractors and their 
customers against ruinous price rises if 
completion is delayed by an insured peril. 

Ask your broker about Royal Insurance. 


Big, strong and buSt to last 


m 


Royal 

Insurance looks after you Fast 





The Financial Times Thursday November 27 1975 
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Tank heating costs may be cut 


edited by ahthub berdett and tec SCHOETERS 


RESEARCH 


Pushing big loads through pipelines 


WORK ON an experimental 
pneumatic pipeline to carry 
trains of wheeled “ capsules," 
each capable of carrying a one- 
tan load has begun. Ma rerials for 
the 600-yard long, two-foot 
diameter pipeline have been 
delivered to a site at Milton 
Keynes. 

The pipeline is a Transport 
and Road Research Laboratory 
£250,000 pilot project to test 
Construction and operating 
details of the system for further 
development. Development work 
OS site is being undertaken 
mainly by BHRA Fluid 
Engineering of CranfieJd. Bed- 
ford. 

A number of design companies 
and potential users are contri- 


buting to the project. They are: 
the CEGB; Sturtevant Engineer- 
ing products. Denton, Man- 
chester; General Descaling Com- 
pany. Worksop. Notts; the 
National Coal Board, and the 
British Steel Corporation. 

The site is geographically con- 
venient for the parties concerned 
and it has desirable topography, 
particularly in providing suitable 
skiping ground. It already has 
concrete roads which can be used 
in the project and concrete bases 
on which temporary buildings 
can be erected. 

The pipeline is to be com- 
missioned in mid-1976 and will 
continue in experimental opera- 
tion for about two years. A 
feature of the pipeline is- a 


TRRL/BHRA patented “ flap 
gate booster,’’ a device which it 
is hoped will permit the design 
of pipelines of unlimited length 
because of the way in which 
driving energy is controlled and 
saved. 

Until now, most pipelines of 
this type relied on the effect of 
one pump at the entrance to 
drive capsules the length of the 
pipeline. The effect of a flap gate 
booster is to permit the capsules 
to pass uninterruptedly from one 
individually blown section of 
pipeline to another with a rela- 
tively small loss of pressure. 

Hie TRRL pipeline will be laid 
as a single closed loop. Although 
one section only will be used 
with one blower, a flap gate 


boaster will be incorporated, 
thus creating the conditions and 
effect of passage from one sec- 
tion of pipeline to another. 

Large-diameter pilot lines have 
now been built in France, Japan. 

the U.S. and the USSR. The 
initial phase of a city postal 
freight system was constructed 

in Hamburg in I960. 

BHRA has already undertaken 
desk studies into the possibility 
of using capsule; to transport 
materials such as bulk minerals 
and waste products. This gets 
around most of the problems of 
inflexibility where materials go 
straight into tie pipeline. 

British Hydromechanics is at 
Cranfield, Bedford. Bedford 
(0234) 750422. 


BRITISH GAS is developing a 
method of heating liquids in yats 
and tanks which can achieve 
considerable improvements in 
thermal efficiency over conven- 
tional designs. “Ihe fuel savings 
that it makes possible are so 
significant that an installed unit 
would pay for itself ia less than 
two years. 

This was stated yesterday in a 
paper presented by M. L. 
Hoggarth, R. W. Cox and D, A. 
Jones of the British Gas Mid- 
lands Research Station to the 
Autumn Research Meeting of 
the Institution of Gas Engineers 
in London. 

At present, the most common 
method of process tank heating 
is by steam, either directly or by 
an immersion tube. Its efficiency 
in transferring beat to the pro- 
cess tank is as low as 50 per cent 
Existing gas-fired immersion 
tubes cannot match the beat 
input of steam tubes of the same 


sue. and large tnbes take up 
valuable tank space, but they are 
more efficient— 70 per cent, is 
typicaL 

The design being developed by 
the Midlands Research Station 
combines the compactness of 
Steam tubes with the high effici- 
ency of gas firing. A small bore 
immersion tube of conventional 
construction is fired by a high 
intensity tunnel burner employ- 
ing fully automatic control. The 
special features of this system 
lie in the construction of the 
burner and the application of 
the control functions. Efficiencies 
in excess of SO per cent, can be 
obtained. 

Field trials with the new 
design, using immersion tubes of 
25, 38 and 50 mm bores, have 
been carried out successfully In 
tanks containing an aqueous plat- 
ing solution and a phosphating 
solution and in a annular tank 
for washing small tools. 


Making a comparison of the 
costs of heating a typical tank for 
a vear the authors of the paper 
said the gas-fired system, being 
80 percent, efficient, could supply 
heat much more economically 
than a steam tube system which 
is only 50 per cent, efficient. 
Using a boiler fired by fu/1 oil, 
the steam tube would cost 
between £1.600 and £1,920 a year 
to run. The fuel cost for direct 
gas heating would he . between 
£1.300 and £1.400 a year. 

This saving in fuel costs, at 
least £200 and at most £720 a 
year, is sufficient to ensure that 
the direct gas-fired system would 
pay for itself, at a total installed 
cost of £500, in a period of nine 
month's to two-and-a-half years, 
it was claimed. In addition, the 
new design did away with the 
need for a boiler, steam distribu- 
tion system, boilerhouse and 
boiler man. 

■Field trials and development 
work is still being continued- 
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Detects 

liquid 

content 


Reclaimed heat warms factory 


• CONSTRUCTION 

Brighter 
outlook for 
materials 


ALTHOUGH THE U.K. construc- 
tion industry had a trading 
deficit of 8 per cent, in 1973, 
it is forecast that by I960 the 
Industry will contribute a tradiDg 
surplus of some 14.7 per cent., 
worth £41m. at May 1975 prices. 

This assessment emerges from 


a survey of the European market 
for building materials and pro- 
ducts by Frost and Sullivan, 110, 
Strand, London, W.C.2. 

Over the same period the total 
level of trade in these products 
is likely to grow little In real 
terms. The exception is likely 
to be countries with weak 
currencies, such as the U.K. and 
Italy, which are likely to gain 
market share at the expense of 
those with stronger currencies. 

Total value of U.K. exports of 
building materials and products 
in 1973 was £2Slm. t compared 
with imports of £304m. By 1930, 
exports are forecast to be £325m. 
fat May 1975 prices) with the 


imports bill reduced to £283m. 
The 1973 deficit was caused 
mainly by high imports and neg- 
ligible exports of laminated 
wood board and building 
boards. 

An improving picture is seen 
for the Irish Republic, with im- 
ports for 1980 forecast at the 
same level as 1973 (£23m.) while 
exports move from £14.5ra- in 
1973 to £18.75m. in 1980, an in- 
crease of nearly 30 per cent 
This still leaves a trading deficit 
of 22 per cent 

These trends over the next five 
years compare favourably with 
the expected position in the EEC 
countries as a whole. According 
to the survey, total imports will 
increase by 2.2 per cent, to 
£l,731m., with exports increasing 
by 2.1 per cent, to £2.025m., a 
trading surplus of some IS per 
cent. 
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Forge with 
fast die 
change 




* COMPUTERS 

Varian deal 
will push 
the market 
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Glasgow recently allocated £2.6 million 
for the development of advance factories - • 
proof positive of the city’s determination to 
encourage industrial investment and expansion. 

But the encouragement doesn't “ .’. 'l 
stop there. 

Glasgow's Industrial Advisory Service 
can supply any information you require: from . 

. access to the register of industrial sites and 
premises to advice on financial assistance, 
inducements and availability of labour. We 
have a permanent liaison with the Department 
of Industry and can smooth the way for you 
in your dealings with other departments within 
Glasgow District Council. 

Send today for these brochures: 
"Industrial Expansion in Glasgow” and “Glasgow 
the Friendly City" 

They'll tell you why Glasgow is the city 
to build on. 


CONTACT: STUART LOGAN . 

Industrial Development Officer fa»t' 

Estates Department L J 

City of Glasgow District Council 
Fitzpatrick House , / 

14 Cadogan Street Glasgow G2 eNVV^X^/ 
Telephone: 041-221 9600 Ext. 2612 

GLAHiOW city to build on 
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VARIAN and CPU Computers 
have announced an agreement 
whereby CPU will enter the low 
cost minicomputer systems busi- 
ness, utilising Vrfrian’s V71 pro- 
cessors. The contract is for 100 
machines over two years and is 
valued at more than £500.000. 

Formerly acting as exclusive 
sales representatives for Varian 
within the U.K., CPU will now 
become -sales consultants until 
the end of 1977. 

■ The OEM deal between the 
two companies emerges from 
Varian’s extension of its market- 
ing operations towards the larger 
commercial systems and CPU’s 
own wishes to expand into the 
lower end of the minicomputer 
market as a systems manufac- 
turer. 

The new CPU systems are 
being launched as the “ Mini- 
cost" range at Compec.. They 
will utilise the Varian V71 pro- 
cessor integrated with CPU sup- 
plied peripheral equipment, in- 
cluding Shugart floppy disc 
drives, Wanco cartridge discs, 
industry-compatible tapes and 
the Graduate fast serial printer. 

CPU can- provide a basic 
system starting at £9,000 that is 
expandable through the addition 
of cartridge disc drives, up to 
eight terminals and a 64k words 
processor. Even Its first-time 
user's " starter kit ” for a little 
over £7,000 includes a 16k V71 
processor, single floppy disc 
drive and ' a fast serial printer 
with keyboard. 

In conjunction with a univer- 
sily, a time-charing BASIC soft- 
ware operating system for these 
" Minicost " configurations has 
been' developed. This will be 
offered in addition to the exten- 
sive Varian library. 

Varian ia at Walton-on-Thames 
28971. 


AN AUTOMATIC forging system 
with a fast die-change device is 
under development by Sumitomo 
Heavy Industries, Tokyo. On 
completion, it is expected to 
achieve an hourly production of 
600 units or 4.4 tons of connect- 
ing rods, links, steering tie rods, 
etc. 

The die-change takes 15 
minutes or less, and the system 
is computer controlled. It is 
designed to ensure cost reduc- 
tion by higher -productivity for 
the hot die forging process of 
small lot production of varied 
items and to overcome the prob- 
lem of shortage of skilled labour. 
Industrial nuisance .caused by 
noise and vibration - should be 
substantially decreased, says the 
company. 

In the course of technical 
development Komatsu Seisa- 
kusho and Matsui Shipbuilding 
will participate, partly as sub- 
contractors. 

The new system -is scheduled 
to be delivered to the Japan 
Society for the Promotion of 
Machine Industry (which placed 
the contract) in August 1977 and 
Riken Tanzo. a major forger, will 
conduct test operations. 



A REVISED version of the Mk. S 
nuclear magnetic, resonance 
analyser has been introduced by 
Newport Oxford Instruments, 
Newport Pacnell. 'Bucks., MK18 
SHF (0908 610401). 

Intended for the measurement 
of oil, fat or moisture in a wide 
variety of substances, it uses low 
resolution continuous wave 
NMR spectrometry to measure 
the nuclear magnetic resonance 
Of hydrogen or fluorine atoms 
in the sample. 

A particular improvement is 
that the need to re-tune the 
analyser when changing samples 
has been eliminated. In 
addition the number of operat- 
ing controls has -been more than 
halved, and the temperature 
coefficient greatly reduced. Very 
little sample preparation is 
required and the instrument 
provides an accurate digital 
reading of the measured value. 
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Heat extracted from this Buhler injection moulding machine is fed directly into a factory and warehouse 
heating installation to reduce space heating costs in a system designed by Prestcold. 


REFRIGERATING plant installed 
by the British Ley land sub- 
sidiary, Prestcold, uses reject 
heat from the compressors to 
warm a factory, saving a com- 
pany in the Midlands something 
like £15.000 a year In fuel bills 
that would otherwise have had to 
be paid. 

Prestcold designed the heat- 
reclaiming/refrigeration- plant 
for Link 51 (Plastics Division) 
and it was installed in a new 
34.000 square foot factory near 
Telford New Town. 

Link makes many kinds of 
mouldings for industry and saw 
that waste heat from their injec- 
tion moulders could be used, in 
time to make the change-over 


prior to the move to a new site. 
Prestcold engineers looked at the 
practicability of such a system 
and then designed it into -the 
chilled water supply circuit feed- 
ing the injection moulders. 

The layout uses mechanical 
refrigeration for the process 
cooling duty, with recovery of 
heat which would normally be 
rejected to the atmosphere. .. 

This heat reclamation has been 
achieved by arranging the 
refrigeration system as two cir- 
cuits, each giving up high- 
pressure vapour to an outside 
roof-mounted condenser, or to 
seven interior condensers as 
dictated by the air temperature 
inside the building. If this falls 


below 65 degrees F — as sensed 
by a series of in-step thermo- 
stats— the fin motors start and 
warm air is distributed into pro- 
duction and storage zones. When 
these reach 65 degrees F the 
two outside condensers take over. 

Since the injection moulders 
run on a 24-hour shift the total 
heat load available is approxi- 
mately 325 kW — more than 
enough to maintain warm and 
comfortable working conditions 
for employees in the production 
and storage areas of the factory. 
There is. in fact, no other form 
of heating within the whole 
-building. 

Prestcold, Theale, Reading, 
RG4 7AF. (0734) 302222. 


ABLE TO make up to 400 strain 
measurements, an instrument 
system from B and K 
Laboratories consists of indicator 
and selector units. 

Basic measuring instrument is 
Indicator type 1526, to which fire 
measuring bridges can be con- 
nected (full or half) and which 
gives a direct reading of strain 
on a digital display-. For more 
than five points, the indicator is 
connected vi&n selector and con- 
trol unit type 1544 and the indi- 
cator can then scan up to ten 
measuring points automatically. 

Measured points can be added in 
groups of ten using selector 
1545, to a maximum of 400. 

Point selection is controlled by ’ . . 

the selector and control unit 1544 r i ( * ; ■ ’ • £ § 
which also has a digital display ; 
to show the identification num- . 

ber of the measured point *’ v ? 

Manual step or automatic step iJ 
with sweep rates- from ten per 
second to one every ten seconds » • 

can be provided. More from the 
company at Cross Lances Road. 

Hounslow, Middlesex (01-570 
7774). . 


• DATA PROCESSING 

' ' • character generator control com- 

npjig CLcltcl mands and film recorder com- 


Turns data 

. . Special map- production, busi- 

Itlfrv -| tYI Q fTPC ness data (bar charts, graphs 
JLlllU lllldKGo etc.) - and scientific data are 

? “#«£? Ln to make colour, separations from 


ll (S? P nhntnmfSie colour originals for printing 
be turned into photographic mirDOses 

quality colour graphics using the p ^ 

Dicomed D163 system introduced -rx ■* . 

into the U.K. by Euro Elec- I Lf" 

tronic Instruments. 27 Camden : 


Road. London NW1 1YE (01-267 - ■ 

2 Ti,4.. a computing 

virtually mv^tSo STcLOhiCS 

dimensional colour pic tire. dllA-l 
Thus, customers with recurring SELF-CONTAINED in a compact 
types of data for pictorial pre- desk-top unit, the Tektronix 4051 
sentation can obtain an appro- combines a BASIC language com- 
priate software package from puting system and a fui! graphics 
the company which will create terminal. It is stated to be suit- 
signals suitable for production able for a wide range of appjjca- 
of images. , tions but is initially being aimed 

Images are written on to the at the engineering and elec- 
face of a small ert and recorded tronics fields, together with users 
frame by frame on to film. The in research and statistics, 
standard resolution provides a The screen is an Il-inch 
2048 x 2048 plotting matrix but storage tube which can display 
4096 x 4096 is available option- 35 lines of 72 characters, and 
ally. can be’ used as a -full graphics 

The operator, may con versa- screen. Because of this cona- 
tion ally interact with the system bined ability the unit can be 
and can create auxiliary files used for design work or statistics 
containing annotation data, where large volumes of data can 


be simply and quickly expressed, 
a s' a graph err -a histogram. 

. . As well- as acting as an intelli-’ 
gent terminal for most main 
frame computers, an 1EC. bus 
allows many types of instrumen- 
tation to be’ connected to the 
unit In fact the company sees 
a future application as a com- 
plete instrumentation controller. 

Included as standard is a 3M 
cartridge tape unit capable of 
storing nearly 300k bytes of 
program, data files or screen 
contents. Identical units are 
available as peripherals, provid- 
ing an easily added storage 
system. 

The chip is an M6800 micro- 
processor from Motorola, which 
will operate in the ** Immediate ” 
mode. In other words, BASIC 
statements or complex calcula- 
tions can he entered on the key- 
board and the answer will 
appear on the screen without 
having to write a whole pro- 
gram. 

The basic keyboard is similar 
to a normal typewriter, so that 
first-time computer users should 
have little trouble operating the 
machine. There is a numeric’ 
pad for data entry, or for calcu- 
lations. Other keys are: 10 user 
definable (20 with shift), peri- 
pheral and bard copy control 
keys and editing keys. 

Standard memory size is 8 k 
bytes, expandable to 32 k in 8 k 
modules. 


Software available includes a 
-statistics package, a mathemati- 
cal ’ package. an electrical 
engineering package, and a self- 
tutor package. The’ latter 
teaches new users by means of 
a conversational-type program, 
which in a fey hours instructs 
in the use of graphics, alpha- 
numerics and calculations, says 
the company. 

Tektronix U-R. is at Beaverton 
House. P-O. Box 69. Harpenden, 
Herts. (05827 63141). -Prices 
range from 88,950 to $9,800, 
according to the optional addi- 
tional items, ’ such as extra 
memory. 


High-speed 

printer 


is cleared; tills means that no 
time is lost during these opera- 
tions. 

A moving print head gives a 
clear view of the copy as it is 
printed, a facility that Is 
enhanced by illumination of the 
print line. A character pointer 
Indicates the position reached by 
the print head. The characters 
themselves are clear: they are 
composed in a 7 x 7 dot matrix 
at- 10 characters to the inch. The ' 
keyboard Is a full ASCII set with 'JF; '» \ S' fc J 
upper and lower case letters, and .’ a * < 
there is a standard separate 
numeric pad. *- -a- l : 

Data Dynamics, Data House, 

Suringfleld Road, Hayes, Middle- 
sex. 


MODEL 303. a low-cost, printing ! 
terminal from Data Dynamics I 
operates on a true constant speed 
of 30 characters per second, but 
can be switched to 10 or 15 cps 
for use in time-sharing applica- 
tions where different systems and 
bureaux are involved. 

The new terminal’s speed is 
achieved by the use of a 16- 
cbaracter buffer in which charac- 
ters received during line-feed or 
carriage return operations are 
stored. . Whenever there is more 
than one character in (be buffer, 
the machine prints at 60 charac- 
ters per second until the buffer 



CLOSED CIRCUIT TELEVISION 
FACILITIES 

I LONDON sn/OlO FOR FACILITIES 
AND HIRE 

I EQUIPMENT HIRE/SALES 
I DESIGN AND INSTALLATION 
OF STUDIOS AND SYSTEMS 
I SUPPLY OF SURVEILLANCE/ 
SECURITY SYSTEMS 
I FAMILIARIZATION COURSES 


■zooii TetEmiarj ltl 


Some of our 

products have a characteristic feature : 


■^Tp.iE.vrg 

-birrs!; 

Mired r 



. . Successes iaskiing, with ski components 
. . produced in our plants. 

■ Successes against disease, with new active 
substances formodem medicine. 

Successes against starvation, with special 
formulae for fertiiizersand plant protection. 

All these deve!opments.have two things in - 
common: high quality and great benefit to consumers. 

Fertilizers, plant protection chemicals. We offer over a thousand products on markets 

organic ana inorganic products, plastics, all overthe world with Service to satisfy the 
chemicals for plastics production, fibres, requirements of the markelThat is our halJmark- 
non-woven fabrics, glues, pharmaceuticals, and our success. 



Linz/Donau, Austria 
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ITelephoiie signal system 
| will cut exchange cost 

1 - BY CHRISTOPHER LORENZ 

t, •• ■ 

lessTthan V in«Sfrt a PP r J :hensi o n v i n the Office is lhai ii v.m also l Je a ble 

n* 1 *? tn n U-K-Owned industry because to hand'e an imer-exchnn-i- vi ». 

ationS - c^S T " r Scb P r leS ^r? e i mly other sup ? li ' ?r na » ,D S sywwi which requires 

s buying from T^nnvFri^i 1 £ specialised international ex- less equipment than traditional 

he A?-SSSedkh SS: no p ™" en P"*** designs and. there I ore, is 

q^pmen^ppUef SyStCm chea P er ' 

The reduction to about £25m. Originally, the exchange was p rr »^occ^»- 
.n the cost, which in January expected to be of entirely electro- * lin-cssui 

:as given as about £30m.. ap- mechanical crossbar, and dircctlv A processor is required to con- 

■ears to be partly due to the competitive with Plessej’s cross- trol the signalling and it will also 

■ se ° . a . processor-controlled control the switching. The U-K. 

ystem m the last phase o£ the . Thorn-Ericsson equipment is has no equivalent proven system, 

xenange. for the “ Thames " ur “ Mondial " hut development work has sug. 

The whole exchange is ex- l 2* er 2?^ on ^? switching centre in seated that a processor could he 
iccted to be complete by late . Guy of London (although attached to a Plessey.type cross- 
979. It will he the first time that Yv? 3 originally destined for bar to control the signalling, 
be Post Office has installed a an °lber location i. It will use a ‘ The Post Office has explicitly 
jrocessor-con trolled system in P roce ssor-controned system simi- stated that Thorn-Ericsson 
he British telephone network on ] ar t ® those in several countries, received the “ Thames - order 
mything other than a trial basis Holland. Denmark and because Plessey could not supplv 

However, the Post Office move ^Its C< attraction for the P Mt SS?tt 

— — contract — probably for an 

exchange at Leicester — will go 

^—1 . m to open tender. 

Computer rate service clearly attracted by cheaper pro- 

- cessor-confrolled signalling, hoiv- 

for motor insurance- 

want to revert to traditional 

BY ERIC SHORT equipment for more than one or 

two further ** gateways.** 

\ NEW computerised rate ser- operation. The service is de-’ 'The signature of the £30in. 

■ ice. designed jo provide brokers signed to free staff from this deal test January was stacked by 
? n a subscriber basis with a task, and to provide brokers with U.K. industry and trade unions, 
ull range of the latest motor an up-to-date list of current but Thorn-Ericsson promised 
n sura nee premiums, has been ratings' that more than 40 per eem. of 

jnveiled by Quotel Insurance Brokers using the service are the equipment would be made in 
Services This company . has finding that they can reduce the- Britain. The Governmoift has rc- 
jeen operating a rate compari- amount of premiums being paid rcntlv emphasised that tbe selec- 
ojn service in the life assurance by their clients by as much as tion has not been a factor in the 
■. 5eld for four years, providing hy 40 per cent. present round of job cuts at 

Mtnputer such items as annuity’ Pfessey. 

■ates and non-profit premiums. How to Claim- 

To operate the service, the Each year one in seven private 
iroker feeds Ihe relevent facts motorists in the U.K. has a claim 
;mo a computer, via a terminal, under his motor policy. Yet 
tnd receives id a few minutes a many motorists do not. know the 
selection printed out of the five correct procedure to follow if In- 
vest questions for the cover vol * ed !n an accidenL resulting 
need. Quotel has 3a insurance in delavs and frustrate, in 
companies and Lloyd's syndicates settling the claim. The British 
^mviding details of their motor insurance Association has issued 
premiums. The broker selects a leaflet to help the mntorrst in 
the company required front his such situations bv spelling out 
experience and judgment. the correct procedures, iiiclud- 

Since motor Insurers started Ing how to make a ’claim an hi* 
revising their premiums two or own insurance and how to claim 
three times in a year, brokers against another raotorid. 
have found that more time has When It Comes to the Crunch. \ 
to be snoot on updating rates. .Free from the British Insurance 
often with a time lag in the Association. 


Leyland takes wraps 
off new type 
double decker bus 


BY ARTHUR SMITH 

. THE FIRST prototype of a 
! double dock bus designed to win 
i new markets bad its wraps 

• removed yesterday by British 
Leyland. 

’ About £lSm. will be committed 
ilo the bus — code-named Bio— 
’which will go into production at 
the end of 1977. 

■ Mr. Ron Ellis, managing 
; director of Leyland Truck and 
i Bus division, said that the 
! National Enterprise Board hud 
| approved the project, 
i Most of the world demand for 
} double-deck buses is in the U.K.. 
but Mr. Ellis hoped that the 
international trend (o public 
! transport and the ad van [aces 
i that the new bus could offer 
Iwould boost exports. 

, Dr. John Gilbert, Transport 
Minister, drove the B15 in Lon- 
! don yesterday. It will be shown 
j to passenger transport execu- 
1 rives in England and then test’d 

• on a central London route for 
; some months. 

I Mr. Ralph Bennett, - deputy 
! chairman and chief executive <>f 
' London Transport, said that no- 
i where in the world could a bus 
' face tougher operating condi- 
! tlons. 

< Modifications made to the 
' double deck buses now used by 
LT had totalled 2.500 and it was 
hoped to remove any problems 
before the B15 went into service. 

The principal production 
centre for the B15 will he at 
'the Park Royal works. London, 


and output mil be increased as 
the present Atlantean and Fleet- 
line models arc phased out. 

Mr. Ellis said that it was hoped , 
to reduce the average man 
hours for producing a double-. 

decker bus from 1,800 to 1.200 . 
or 1.300. 

• Improvements in the design 
of tbe B15 would bring its cost.' 
tn 10 1o 15 per cent, higher than' 
that of a conventional bus andj 
it would sell for about £25.000 1 
at to-day's prices. Reduced main-’ 
tenance should lower the . 
overall cost. 

Features included lower! 
noise levels improved vend- 1 
lation and heating and smoother ; 
acceleration and braking. 

The diesel engine was turbo- 1 
charged to provide power andj 
to give a cleaner exhaust • 
capable of meeting all present; 
legal requirements. •, 

— 

Oil money 
aids Orkney 

ORKNEY'S new harbour authority - 
will be financed from oil .-md oil- 
related industry and not by. 
ratepayers, Mr. George Marwick,: 
convener of the Orkney Islands ' 
Council, said in Kirkuall. 

Three launches costing a lol.nl 
of £225,000 are being acquired for! 
harbour surveillance and pilotage j 
duties, and fix marine officers arc 
to be a o pointed. 


Carlsberg 
wins FT 
architecture 
award 

By H. A. N. Brockman. 
Architecture Correspondent 

THIS YEAR'S Financial Times 
Industrial Architecture Award 
goes to the Carlsberg Brewery 
at Northampton (see Page 2Sl. 

The award will be made 
lo-day by Baroness Birk. Parlia- 
mentary Under Secret ary of 
State for the Environment, at 
a luncheon to be held at Fish- 
mongers Ball under the chair- 
manship of Lord Gibson, 
chairman or the Financial 
Times. 

in the ninth year of these 
awards, open to any designer 
inside and outside the archi- 
tectural profession, ii is of 
Interest to note the gradual 
dosing in of professions in the 
building industry towards a 
common understanding of 
(heir joint contribution. 
Among the commended 
schemes this year are three 

resulting from muJti-dhriplin* 
ary partnerships of architects 
with structural, mechanical 
aud electrical engineers. 

This, however, does not pre- 
judice the long-held tradition 
among architectural practi- 
tioners of acting as the cou- 
trolling factor within tbe 
building industry with outside 
consultants from other pro- 
fessions. Buildings of real 
worth were shown by the 
remaining three Award 
finalists. 


| Warning on U.K. \ 
energy resources l 

BY DAVID FfSHLOCK. SCIENCE EDITOR 

v>\ THE MOST up'tin >t;t- years hence Mas " in soin^ 

; issuinplJMV.-' rhe sn-r ailed a disappointingly .o'* 

! “ benign anil 'vui-uahi* " seu.-t-cR figure." - 

| of energy vimhl ci.-piribuu* no 11 »■ su _^ L -,u-d,' however, ihix 

njorv than d In 8 pet cent, of there were v uritms wu>> oi vivw- 
!he I'.K '« anticipated enrr.y re- ing Midi :i figure. One '-'as :!ur 
quiremems li> the end uT the u vas -till couip:«r.ibli* with the 
century. pie.-ent-da.v rnidribution of 

No ’ single natural energy natural gjs. and lunr** than thrceo 
.source can l*c t-x peeled to prn- times ihai uf nuclear power, 
vide mure than 3 per cent, uf Amuher wj, that the natural: 
,l‘.K. enerev uHiuircuienis by spurcea multi he e,*ed so mcrea-.is* 
ihot date. tboiiipp!* epfiufl. .ivaibWc. ami-* 

These ar«- ilic cnnvlu.-’ions might make sutu! the ^rujvtng • 
rparberl by uu- Energy Techno- -hornuli ;;i nil from the Nnrlh; 

, :oay Surpnri I’nu tK-TSlti. a Sc.i in'« ard-. the end of the" 
;"5hmk tank" set up by the coiitiir: . 

DeparJine.-U nf Energy in the : 

summer of J974 in it- lirst ptth- Demand doubled 1 

lie siatcnuri on its studies. . . f . !«,»: 

•„«P bv «Tr of wiuid t^ 

i ■ lii lie able in pm^tie in it*- e-»* 

t; i l l.reli. A r^■all^ 1 Jl i'RiTl;.' input 

1 iQal power i-liinate fn’iii naliir.il -nurew 


oournc ycsti-rnav. . V ,, . ....... 

i - In lie able in pm^tie in it*- e?«* 

t; j_i l.reli. A r^■all^ 1 ll i'RiTl;.' input 

1 iQal power i-liinate fmii naliir.il rnurew 

The ETSl’ report cumes mi mwhi. ihoren»i*. be nuu-h le?.^ 
i l hi.- i-vi* iif a i.ieetiQg called ivy Ihjjii •►S per cent. 

;he jiarii.iioeniary xt-iect eunt- The fcTsl' esinnate-i »if •>’ ■•‘■1 
.mitt ft* *i»* niieret* and technology 1 -K. en»-m>- demand by the year 
, *u Bn.-io 1 j.-day. to investigate l*l«: * ^ a virtual doubling elje- 
'tiie pronnsaij. for a major lidjl d.iy‘- demand, freui 330m. to 
•power Nv-iii-ine associated with ,iiitiiii. imi-» <>f cuat-equiv-ilefi. 
‘the river Severn, a! which iwuh I mice ». ‘>n the mo. i optim , - ; t c 
• Tirol agonists for a Severn bar- i*ili l iijlr- uf eiui. oil and a; ,s pro- 
.-age and the rcntral Klriirieiiy dueiiiui there would stiH hr an. 
: Generali"^ Board will give annu.-l -hnrlfall »f ab*»ut 2h 
: evidence. Imn-* lu-d.iy's in-ljll-*d nuclear t 

' In hu paper veMi-rday Mr. raparily **f 12:u. mtve. 

' flint aeknmv lodged That the ETSL e-tiinaie- that wave 
!ETSU conclusion that the pnten- power mi.-hi l*e able in generate: 
;imn conirihulion from natural as much a- !“■ mii*e (it per cent, 
'energy suurces rouUI n'*l be of il-'tnanilt liv i!*e year 2000... 
•more than K to 8 per cent, of .-md tidal power S.S mice »2 per 
overal' energy demand even J5 .cciU.t- 




Fire damage in October 
up £3m. on a year ago 
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BY ERIC SHORT 

THE COST of fire damage last 
month is estimated at £17.4m. 
&v the British Insurance Associa- 
tion. This represents an increase 
of £0.8ra. on the month- and is 
£3m. higher than the damage 
cost for October last year. 

The total cost of fire damage 
so far this year, according to 
figures released yesterday by the 
association, is £l73Bm. Tnis is 
nearly £I8m. lower than the 
corresponding period last year, 
but this latter figure includes 


the Flixborough claim, estimated 
at £36m.. so fire damage claims, 
excluding this exception; are 
now ahead of last year. 

There were three fires in 
October where the ^cost of 
damage in each case exceeded 
£lm.— at a printing works, a tex- 
tile factory and a. 'wallpaper 
warehouse, all situated in the 
North of England. 

There were also .20 fires which 
cost more than £20.000 each, in 
places used by the public, such 
as shops and schools. 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE IMPROVEMENT over 
recent months in traffic- flow at 
airports owned by the British 
Airports Authority continued in 
. October, with passengers handled 
< 3 * increasing by 10.3 per cent to 
“over 2.8m. 

,* At the three airports in the 
^ South-East — Heathrow, Gatwick 
and Stansted— traffic gained 9.8 
per cent, to 2.47m. Heathrow 
alone showed a 10.6 per cent, 
gain ro 1.97m. passengers, while 
, traffic at Gatwick rose by 7.4 per 
cent, to 472.651. 

Aircraft movements at those 
three airports fell slightly, how- 
' over, to 36,220. reflecting the 
growing use of the bigger widc- 
bodied transports. 


£5 APPOINTMENTS 


Traffic at the BAA's Scottish 
airports rose by 14.1 per cent 
to reach 372,946, with Aberdeen 
— now the centre of the off-shore 
oil business — gaining 43.9 per 
cent to 66,724 passengers. Prest- 
wick gained 20 per cent, to 56,210. 


New cash dispenser 

Lloyds Bank has installed a cash 
dispenser in Selfridges. Oxford, 
which is linked to tbe bank's 
central computer. S imil a r arrange- 
ments are in question in 11 
department stores throughout tbe 
country so far. 


Chairman change at 
Alfred Dunhill 
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Bliss Mary DunJsDl will retire 
?s chairman of ALFRED DUN- 
HILL on December 31. but will 
remain a director and become 
president of the company- Mr, 
Richard UnnhUl, at present 
depuw chairman, will succeed 
Miss Dunhill as chairman. 

* 

Mr. J. P- Collis will relinqirah 
his present appointment as chief 
executive to be a managing 
director responsible, through the 
chairman, to the Board for the 
operations of Worcester Royal 
Porcelain Company and its sup- 
ftidiaries. Mr. Colli? will be chair- 
man and managing director of the 
Worcester fioynl Porcelain Com- 
pany. Mr. L. T. Davies is to he 
a managing director responsible, 
through the chairman, to the 
Board for the operavons of Royal 
Worcester Industrial Ceramics 
and its subsidiary company. Mr. 
Davies will be chairman ana 
managing director of Royal 
Worcester Industrial Ceramics. 
Mr. J. E. Herr In will be a manag- 
ing director responsible, through 
the chairman, to the B°afd for 
the operations of Welwyn Electric 
and its subsidiaries. Mr* Hemn 
\riJJ be chairman and managing 
director of Wedywn Electric. The 
above three appointments will be 
from December 1. 

In order l« dfrrcct any ™' s " 
understanufi!^ or implications 
which may have been caused by 
recent Press and television state- 
ments. Royal Worcester 
announces that the termination 
nr Mr. Robert- Steven’s appoint- 
ment as managing director of 
rfic Worcester Royal Porcelain 
Company was due to basic dif- 
ferences of policy between Mr. 
Steven and bis colleagues on the- 
Royai Worcester Board— views 


which were genuinely held by 
both parties. 

* 

The following members have 
been elected to serve on the com- 
mittee of LLOYD’S from January 
l: Mr. Lambert Coles, a marine 
underwriter, with C. T. BOWRING 
(Underwriting Agencies), who 
served his first term on the com- 
mittee from 1971 to 1974. Mr. 
JL BL F. Findlay is chairman of 
SEDGWICK FORBES HOLDINGS, 
and served on the committee from 
1971 to 1974. He was also chair- 
man of . Lloyd’s . Non-Marine 
Association 1969-70. Mr. A. . B. 
Grav. is the underwrit er f or 
A. W. G. SMITH AND CITHERS 
and is currently chairman of 
Lloyd's Non-Marine Association. 
Mr." R. J- Kill* is the u nder writer 
for.lt J. KILN AND OTHERS and 
Chairman of R. J. KILN. He 
served his first term on the com- 
mittee from 1971 to 1974- The 
above members replace Messrs. 
Paul Pixcy, A. C. Sturge, G: P. 
Eliot and Harold Eastwood, who 
retire by rotation at the end of 
the year. 

★ 

Lord George-Brown has retired 
from the Board of dir ector s and 
the chairmanship of STEWART 
TILE of the' UNITED KINGDOM. 

* 

Mr. D. A. Hunter Johnston has 
been elected chairman of the 
ASSOCIATION OF INVESTMENT 
TRUST COMPANIES on the 
retirement of Sir Robert Erskine- 
Hill after his two-year term of 
office. . Sir Robert remains a 
member of ihe seneral com- 
mittee. Lord' Remnant has been 
elected a deputy chairman. Mr. 
J. G. C White remains a deputy 
chairman. 


We devised Budget Corp-Rate specifically for 
companies who do their selling on the road. • 

The plan was to give you something Avis, Hertz and 
Godfrey Davis don’t give you. 

Namely, unlimited mileage from the very first mile on 
the very first day. From every one of our offices. No matter 
how short or long the rental. 

Obviously this would give us a big advantage in 
terms of competition. 

By giving you a big advantage in terms of cost. 

How big ? A lot bigger than you'd probably expect. 

For instance, on a typical three day, 250 mile car • 
rental,* our unlimited mileage scheme costs you somewhere 
in the region of: . 

22% less than AVIS 

37% less than HERTZ 

32% less than GODFREY DAVIS 

Think about that. Then think about this: 

The more your business depends on cars, the more 
you’ll save with Budget Corp-Rate. 

And that’s some advantage. 

So now that you know how much we can save you, 
perhaps you’d like to know what we can give you. 

Budget Corp-Rate is'a national car rental scheme 
designed specificallyfor companies who depend on cars 
forthelr business. What does that mean? 

It means you'll find us where you need us; 

All overthe roadmap-^ssg*®^. 




ifefi 


sir*' <■/. ■ . v • 


Site* 


St 


We have 136 offices in towns throughout the country. 

It means you c an be sure of getting a g ood car to 
• help you get g ood sales: Wfe’ll give you a carefully main- 
tained and serviced car that’s usually less than nine 
months old. 

it means bv savin g you mone y, we save you trouble: 
Unlimited mileage means you can keep a tighter control 
over transport costs. 

’ Because you know whot you're in for 

You con pay on o simple monthly basis. Or, we can 
tailor your payment scheme to suit your company's 
requirements. 

Simple as that. 

!i means our servic e has to be good or our business 
wouldn’t be: Everything about our Budget Corp-Rate scheme 
is simple. Because every aspect of our customer services is 
persona I. At every one of ou r 136 offices. 

And at our central office we have specialists whose 
job consists of one thing only. 

To be there for you. 

Pick up the phone and you can be sure you’ll talk to 
someone who knows your company's problems, so can 
solve your company's problems. 

It means you g et a gr eat dea l more for a great 
deal less. 

And that's what we call a great deal. 


■ We’d ii'eto shew you how muTT] 
; you con save and vved be delighted to i 

■" jerid vou mote iniormaliori on Budget I 
.- Corj>Rale. " j 

toner- j 

fcsWcn:_ i 

Corr.ppJL nanie. .. , 

Cc ■np'jiiv addresi: | 


Tdeot^neH:. 




. -.s-vai • Tffrf a .r.-re: ■ ; r&.-zZj- j .-o jn.- ' 
E-. » -7.: •- sj . 

unw ^t MMhib 


1 rn I’d like someone from Budget to call FT3 i 
I 1 — I persona I fy and explain preaseV bow much | 
| my compan/ can save. | 

i Budget | 

; rent a car w | 

i 

i wmmmmmm 

| 7 .oaer Fieii! o Ov. I'- 1 !* i j’ • »>*ernaficriol rt 

: I CO C-reat I Hens. Al^ 3^; " ' 

1 r*: !’ J 0 . b -cCao. Teie ■: j\io. 26440). 

! \ . r : $i’.! bfiN j'. ■.C i2! ■ J O .U Cth^-r iih& CCir^- 
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Dixons offer a fabulous range 
of pocket calculators at 
prices which make them the 
number one Christmas gift. 



The super s!im 
Prinztronic Mini 7 

This ills easily into a top pocket 
or handbag find has many 
features usually only iound on 
more expensive modeis. These 
indude a square rooi-ev. a 
percent key and a register 
exchange. Ideal for use in the 
home. Complete v.-iin case and 
bancnes^^___^ 

it r l r g rf L 


Mow’s this for vaiue! 

Priraztrorac XI5 

This compact model features a 
clear 3-digit display and 4 
arithmetic functions, with a 
Constant key. And there's a 
special VAT key for those instant 
shopping calculations ! it's m3ins/ 
i pottery operated, and with a price 

S like that the XI 5 will make a lot 
of people happy this Chnsimas. 
Complete with case and batteries. 

I (adaptor extra). 





iV" 


('«. . l=. 15- *./ 


ICEKTF.AL £Uf n 

| LOHDGH E03I Ham 
Edr.ware 


?S Qxlofd St , 

rr Oxford 5: Edmonton 

64 New Bond St Hounslow 
93 Rest St>«l "7' d 
49 Cheopsido s; 150 ™ 

1 1S London Wad Kingston 
T3 Mocriiclds LewlMam 
33 Villiers Housc.j^'f -110 ” 


Wimklc.cn 
Woking 
Wood Grooit 
Wooiolcii 


m 


Ideal for executives 
Prinztronic SR99M 

This superO lusur-sTyled 
7-function executive s calculator 
has a sophisticated memory 
facility, and a large easy -to-read 
display. As well ss all arithmetic 
functions it has percent, square 
root and change sign keys. 
Complete with case and batteries. 
Mains/battery (adaptor extra). 
Also available : Prmztrontc S3P 
5-functions with percent !• «■/. 
NEW LOW PRICE £71.95 


cf log tables 
Prinztronic 
iVSini Scientific 

This amazing value 
calculator can get all the 
important scientific 
functions including log and 


Ideal for financial & 
business use 
Prinztronic 
Financial 

Powerful financial model 
pre-programmed to compute 


runcuons rnauamg log ana loan and mortaaae 
trig functions^ the touch of ,, 3payTTients . and 
a key. bpecal keys give you piese r nt values, profit minin' 
reciprocals, square roots and and trend projections. 4 


and there's a memory for 
storing intermediate results: 
With case and batteries. 


memories. Complete with 
com and batteries. 

Mains: battery ( adaptor r 


AROUND 

BTKTAiN 



W>gan 

Woivarhantplon 

Worcester 

Wrextwni 

Voile 


S!iand 


i AF.CUX3 
UJMDOM 


"Putney 

Romford 

Slough 

Slrjflord 

Sutton 

Uxbridga 

Watlard 

Wembley 


Ajerdoim 

Somrley 

Ba-Aldcn 

Basingstoke 

Salh 

Birmingham 

Blackburn 

Blsckoool 

Bolton 

Boorlo 


Bournemouth Chesterfield Exeter 
Bracknell Coventry Folkestone 
Crawley 
Darlington 
Derby 
□cncasler 
Dudley 
Dundee 


Bradford 

Brighton 

C II kid 

Burnley 

Camborfay 

Cambridge 

Cardiff 

ChaTharn 

Cneater 


Glasgow 
Cioucesler 
Grimsby 
Guildford 
Hanfey 
Harlow 

East Mltrcde High WycomteLutcn 
Edinburgh Huddersfield Macc f ee H eW 
Erdington Hull Manchester 


Ipswich 
Keighlsy 
Kings Lynn 
Kirkcaldy 
Leeds 
Leicester 
Liverpool 
johbor 


Mansfield Reading 
Middlesborough Run com 


Newcastle 

Newport 

Northampton 

Norwich 

Nottmgtem 



Loughborough Oxford 
Plymouth 


Scunthorpe Sunderland 
Sheffield Swansea 

Shrewsbury Swrndan 
Skeimersdale Taunton 
Solihull Torqu*7 

Southampton Wallasey 


WALLAC^ME^ON 


Sccthend Weet Btomwfch -J C*=c--A 


Nn* Bono St chefimhanr 

Cr-.-aitoOii Laim*xiHv> 

Mari*' Ctty 
a' brr*-*r: St : L-wdanhd S 1 
CMepsrde 


FREE postage 
and packing 

If vou can't qn to 

artore send the 

CBah pnci re 

□turns (Dept r:. s o. 
CanwTiultt Road. 
SMnnagt. Hrn: 
(Mainland Onhi 
Money back 1 1 net 
deligbTvd.Ph^ae 
•How 14 do» 
for deliver/. 


CREDITCARD 


iMNU^-a 




Cowley plant threatened 

by new pay dispute 


Average 

worker’s 


BY ROY ROGERS, LABOUR CORRESPONDENT 


A NEW pzy depute threatens 
Deduction at British Ley land’s 
Cowlev. Oxford, car slants 
which arc already the centre of 
controversy over poor output 
levels. 

The problem arose yesterday 
when 1.000 members of the 
Amalgamated Union o? En^ineer- 
iri 2 Workers employed in the car 
body plant, voted to strike from 
to-m arrow unless management 
agree.; that pay improvements 
due this week under the national 
engineering pay agreement will 
not he offset against the Govern- 
ment’s £5 limn when (be plant’s 
annual negotiations come round 
in February. 

Strike action by the body 
plant engineer?, who represent 
only about an eighth of the 

labour force, would quickly halt 

production of body shells Which, 
in ium, would affect the 


adjacent car assembly plant and 
eventually several other Leyland 
plants which rely on Cowley for 
bodies. 

However, since the sums in- 
volved vary between nothing for 
those who work 40-hours of day- 
work. 20p a week for those work- 
ing six hours overtime and 67 p 
a week For those working nights, 
•it seems unlikely that the threat 
will bo carried out. 


National 

The AUEW has not accepted 
The Government’s pay policy 
which has been agreed by the 
majority of TUC unions includ- 
ing the TGWU. the main union 
at the Cowley body plant, whose 
members are expected to agree 
to the national deal being offset 
next February. 

Under the national agreement 
minimum rate increases of up 


to £4 a week are due this week, 
although for workers already 
earning well above the new 
zn ini mum rales— such as those 
at Cowley— it means only slight 
improvements in overtime, shift 
and holiday payments. 

Meanwhile, at the Cowley 
assembly plant, production of 
Princesses and Maxis improved 
slightly yesterday, and although 
the management’s target of 2SJ 
vehicles an hour was not met. 
no workers were sent home. Last 
Friday Mr. Des North, the plant 
director, warned that the plant 
would be closed uiile.es the tar- 
get was reached but it now 
seems very unlikely that any 

such action trill be taken before 
a key meeting with union offi- 
cials arranged for to-morrow is 
held. There are several outstand- 
ing disputes which have been 
affecting production. 


earnings 


top £3,000 


By Christian Tyler, Labour Staff 


Local authorities’ spending 
plan fails to reassure unions 


BY LOREUES OLS LAGER, LABOUR STAFF 


TRADE UNION' leaders have 
been told by Mr. Anthony Cros- 
land. Secretary for the Environ- 
ment, that the Government 
have dropped initial plans for a 
cut in local authority expendi- 
ture oc.vt *ej.r. as a result of 
union and local council pressure. 

But last week's proposal tD 
maintain local government 
-'pending in 1976/77 at this year’s 
level in real terms has still not 
reassured the unions about the 
prospects for employment and 
local authority services. 

. The fact that the Government 
had initially aimed at a reduc- 
tion in local authority spending 
next year was disclosed in a 
lerter * Mr. Croslaod wrote to 
union ieaders last week on the 
day the Government announced 
its decision on the rate support 
grant. 

The letter said that ** in the 
light of the strong representa- 
tions from local government 
associations as al-o from your- 
selves" the Government had 
decided to . stick to a standstill 
in expenditure “rather than to 
insist on a slight reduction in 
expenditure next year com- 
pared with this, ir. order to meet 
the Chancellor's budget limit." 

The letter acknowledged that 
even a standstill had implications 


which would, cause grave con- 
cern to the unions “ but the 
slight easing of the position . . . 
will at least avoid some of the 
more extreme measures which 
would have been necessary if the 
Government had adhered rigidly 
to the budget limits . . . 

“ In particular, it should help 
significantly on certain services 
such as police, fire and personal 
social services where the effects 
on staffing and quality of service 
of rigid adherence to the budget 
limit would have been specially 
difficult." 

The letter was addressed to 
Mr. Alan Fisher, secretary 
general of the National Union of 
Public Employees and chairman 
of the TUC local government 
committee which met ministers 
twice in recent weeks to express 
opposition to cuts in local 
government spending. 

Union officials said the Gov- 
eminent had never made quite 
clear what reduction it was initi- 
ally aiming at, but there had 
been suggestions that in some 
services staff would have to be 
cut by up to 10 per cent 

Mr. Crosiand’s letter warned 
that as a result of the decision 
on local government spending 
" there will have to be compen- 


sating reductions elsewhere," but 
he gave no indication in which 
fields. 

In spite of Mr. Crosland’s 
reassuring remarks, NTJPE at 
least fears that a number of 
local authorities will cut spend- 
ing next year because they are 
afraid of further increasing 
rates. 

The union is also alarmed 
about the longer-term future of 
local government spending 
because of the Government’s in- 
tention to shift resources from 
the public sector into industrial 
investment. 


THE AVERAGE earnings of men 
in British industry have now 
passed £3,000 a year due to a 
27.5 per cent increase in the 
year to last April. 

Figures published by the 
Department of Employment in 
the DE Gazette to-day show that 
men’s weekly earnings reached 
£60 .SO in April compared with 
£47.70 a year before. Manual 
workers have topped the £50 a 
week figure at £55.70 compared 
with £43.f»0 last year. 

On the basis of a small 
matched sample of 157.U00 
workers — manual and white- 
collar — the increase was bigger 
at 2S.4 per cent over the year. 
Excluding overtime earnings, 
rates for this sample increased 
by nearly 30 per cent. — and by 
nearly 32 per cent In the case 
of manual workers. 

This last figure largely reflects 
the high level of wage settle- 
ments during tbs period of the 
social contract from last sum- 
mer until the . counter-inflation 
White Paper in July. 

Unions were urged to negoti- 
ate pay rises in line with the 
cost of living rise, hut settle- 
ments ran at a much higher level, 
partly due to successful pursuit 
of the TUC’s £30 a week mini- 
mum wage target for the lower 
paid. It was this trend thru led 
to the Government and TUC in- 
troducing the £6-a- week limit on 
rises. 


Airways men 
return to work 


British Airways maintenance 
men at Heathrow airport. London 
were returning to work last night 
after accepting a £3.50 a week 
flexibility payment the airline 
said yesterday. Flights were ex- 
pected to back to normal later 
to-day. 


SOLE RIGHTS 
FOR ASTMS 



TUC 

launches 

policy 


A ballot of 1.000 junior 
scientists, laboratory staff and 
technicians employed by the 
Wellcome Foundation, the non- 
profit pharmaceutical company, 
has given the Association of 
Scientific; Technical and Mana- 
gerial Staff sole bargaining rights 
for the group, the union said 
yesterday. 


Equ^l pay 

While the' 10.3m. full-time 
employed men increased total 
earnings by £13.10 a week on 
average, the 4.7ra. women 
workers did even better in per- 
centage terms, largely due io 
their progress towards equal pay 
which becomes law at the end of 
next month. 

Their total' earnings rose a 
hefty 38 per cent, over the year 
(or 36.6 per cent, excluding over- 
time). But this increase still left 
their average weekly earning at 
£37.40— or just short af £1,950 a 
year compared with the men's 
£3 .000-plus. 

Basie rates — not earnings — of 
9.7m. workers have been raised 
by an aggregate £57. 6m. since 
January this year. In the same 
period last year 11.4m. workers 
had basic rate increases totalling 
£57.1m. 

The DE Gazette also shows that 
the strike figures continue to 
improve. There were 140 
stoppages last month, the lowest 
monthly figure this year. A 
total of 278,000 working days 
were lost — one of the lowest 
monthly figures of the past five 
years. 


review 


Successful people 



The bank that speaks your language 


Head office: Paradeplatz 8. CH-8021 Zurich. Offices in Switzerland: Geneva. Basie. Berne, Lugano, Lausanne. Chiasso, Lu- 
cerne. St. Moris, Interlaken, Gstaad. Zermatt. Davos and in 1 00 other locations. Offices abroad: London. 27 Austin Friars. Lon- 
don EC 2N 2LB; Bahrain. Salahuddin Bldg.. Suite402. RO. Box 5100. Manama; Beirut. Rue Karame 27-29. Bab Edriss,B.R 11-9552, 
Beirut; Tehran. Ferdowsi Square. 19 Sepahbod Zahedi Ave.. Ksveh Bldg., Tehran 15; Johannesburg. Sanlam Building (2nd 
Floor), Corner Commissioner & Sauer Streets. P.O. Box 61-460. Marsha I ItowaTvl., 2107. New York, Los Angeles. Montreal. 
Toronto, Nassau (Bahamas), Hong Kong. Singapore.Tokyo. Melbourne. Buenos Aires, Mexico City, Rio de Janeiro. Sao Paulo. 


By John Elliott, Labour Editor 

A MAJOR review of TUC policy- 
making procedures which could 
lead, to it exerting more central 
authority over individual trade 
unions was launched yesterday 
by the TUC general council. 

The object of the review is to 
see how the TUC’s 112 unions 
can become mors involved in the 
detailed business of forming 
TUC policies before they reach 
the TUC’s monthly genera! 
council meetings and its annual 
Congress. 

But Mr. Len Murray, TUC 
general secret a o r - made it clear 
when he launched the review 
yesterday, that this attempt at 
“ trade union industrial demo- 
cracy" would also involve new 
" rights and responsibilities ” 
for individual unions. 

“The natural corollory of 
unions becoming more involved 
in policy making is that they 
should be more committed to, 
and abide by. the decisions then 
made," declared Mr. Murray. 

This is a view which is likely 
to be resisted by several unions 
such as the. Amalgamated Union 
of Engineering Workers which 
resolutely guards its autonomy. 

The moves for the survey were 
intimated at the TUC’s 
September Congress and follow 
sharp splits on the TUC’s plan 
for trade union based worker 
directors and on the formation 
of the present £6 policy. 

The problem is also connected 
with the growth of TUC indus- 
trial committees covering key 
areas such as transport, fuel and 
power and local government 
which themselves produce 
internal splits while preparing 
policies alongside the TUC’s 
senior policy-forming economic 
and general purposes com- 
mittees. 


Postal and gas workers 
lodge £6-a-week claim 


BY OUR LABOUR CORRESPONDENT 


MANUAL WORKERS employed 
by the Post Office and in the gas 
supply industry have become the 
latest group- of workers to 
demand the full £6-a-week pay 
increases allowable under the 
Government’s counter-inflation 
pay policy. 

The Union of Post Office 
Workers, which has lodged the £6 
demand on behalf of 200.000 
postal employees, recognises that 
threshold payments received by 
its members since August 1 will 
have to be deducted from the £6. 

Under the Government’s policy 
all increases made after that 
date must count against the £6 
limit. For Post Office workers, 
who have an ongoing threshold 
agreement giving automatic 1 
per cent. Increases for each 
1 per cent, rise in the cost of 
living until the end of the year. 


it means that 4 per cent, of their 
present 11 per cent threshold 
payments must be offset. 

Basic rates for Post Office 
workers, excluding the 11 per 
cent, threshold payments, are 
£33.30 for cleaners, £38.51 for 
postmen and £3766 for telepho- 
nists under their existing agree- 
ment which expires at the end of 
the year. 

Yesterday the General and 
Municipal Workers Union and 
the Transport and General 
Worker*’ Union lodged the full 
£6-a-week pay claim on behalf 
of 40.000 manual workers in the 
gas industry whose agreement 
runs out in mldJanuary. 

Mr. John Edmonds. GMWU 
national officer, stressed that the 
union negotiators had been man- 
dated to accept nothing less than 
the full £6. 


Bank employees’ union 
readmitted to the TUC 


BY OUR LABOUR CORRESPONDENT 


Jobs Appeal 


Tribunal by 


February 


By Our Labour Staff 

A NEW Employment Appeal 
Tribunal with High Court status 
is to he set up on February i 
next year together with the other 
major new- institutions foreseen 
in the Employment Protection 
Act. Mr. Albert Booth. The 
Minister of State for Employ, 
ment, said yesterday. 

Disclosing the Government’s 
timetable for implementing Lho 
institutional aspects of the Act, 
Mr. Booth confirmed that the 
Advisory, Conciliation and Arbi- 
tration Service would be put nn 
a statutory basis on January X. 
and th 2 t the Central Arbitration 
Committee would be set up nn 
February l, together with the 
appointment of the new trade 
union Certification Officer. 

While the institutional aspects 
of the Act are to be fully imple- 
mented by March 1. most of the 
other provisions would be intro- 
duced in stages during 1976, said 
Mr. Booth. 


THE NATIONAL Union of Bank 
Employees was re-admitted to 
the TUC yesterday after being 
expelled two years ago for re- 
maining registered under the 
1971 Industrial Relations Act 

The decision was taken by the 
TUC general council after it 
heard that the 105, 000-member 
nube bad agreed to pay back- 
affiliation fees totalling some 
£34,000 although this will be in 
two stages, half this year and 
half next 

This ’.leaves the National 
Graphical Association as the lost 
of the 20 or so “ rebel M unions 
who either resigned -from or 
were expelled from the TUC over 

the registration issue. 

The NGA had been hoping for 
some dispensation because for 
the past it has been prevented 
from rejoining the TUC because 
of protests by other print unions 
but a meeting earlier this week 
between NGA leaders and the 
TUC general purposes committee 
made it clear that the NGA would 
have to pay its back affiliation 
fees— some £46,000 — in fall. 

Next month the NGA executive 


meets to decide whether to re- 
affiliate to the TUC on these 
terms and it seems likely that the 
issue may be put to a ballot of 
the union's 80,000 members. 


Unilever plant 
to close 


COMMERCIAL PLASTICS, a 
Unilever company, is to dose its 
plant at St. Mary Cray, Kent, in 
February, with a loss of 356 jobs, 
but union leaders are trying to 
keep the factory open. 

Mr. Syd Searle, a Transport and 
General Workers’ Union official, 
said last night: **We have had a 
series of meetings with manage- 
ment. including the chairman of 
Commercial Plastics and the 
Unilever UJv committee, with a 
view of getting alternative work 
into St. Mary Cray, but without 
success." 

Union meetings were continuing 
to decide un further action “ in 
the fight to keep the factory 
open." 


LOCAL AUTHORITY BONDS 


Every Saturday the Financial Times publishes a 
table giving details of Local Authority Bonds on 
offer to the public. 


For further details please ring 
01-248 8000 Extn 459 
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Pity the poor taxman*The 
better he is at his business, the more 

likely he is to do you out of yours* 

. He didn't actually invent Capital 

Transfer Tax, of course* 

But it has to be faced that, in 
* to pay th‘~ 

Dusniess mays 
when you die* 

Unless, of course, you plan 
ahead* 

And that's where we at IOFC, 
and our associated investment trust 
EDITH, come in* 

We're prepared to take a 


minority holding in the private 
company for an indefinite period of 
time* 

The cash realised may then 
be used to prepare your family for the 
future* 

It's true we’re not the only 
people who can offer you this service* 

But we are among the very 
few who won’t make involvement in 
your management a condition of the 
transaction* 

Planning for CTT is only one 
of the ways in which ICFC can help 


the private company* 

Our main function is advancing 
between £5,000 and £1 million at 
fixed interest for periods of 7 to 20 
years* 

To finance new plant,exploit 
new markets,build factories, develop 
your export potential* 

As well as helping you keep 
your business in the family, we'd like 
to help you make it grow* 

ICFC 

Long-term money for the smaller business. 


LEEDS 0522 305il.LEICEb 
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Tbe Nationalisation of British Ihdnslxy 194S-5L 


by Sir Noncan CJiester CBE MA 

Given complete ftcedom of access to official documents of the period, the 
author examines in considerable detail the major issues behind the 
mass ive nationalisation programme of the post war Attlee Government. 

£21 


European Swords and Daggers in the Tower of London 


by A R Dnftj’ 

Superbly illustrated description of some of the most beautiful weapons 
ever fashioned by s'-vonismiths. f8 


Roval Air force 1939-1945 


New paperback edition of a widely accteimcd and outstandingly readable 
history of the RAFs air operations in Wodd War Two. 


Vol I: The Tight At Odds. £2 
Vol II: The Fight Avails. £2 
VoJ HJ : The Fight is Won. £2 


AH three Toiomea are available in a presentation set at the reduced price of 

£5. 


Postage extra. 

Please send vour orders, and requests for our free Christmas Books 
brochure, toHMSO, PM2Ci6i. Atlantic House, HoUxnm Viaduct, 
London EC1 PI BN. 




THE IMAGE ON THE GLASS 

Laurence Whistler 


A representative selection of the best work, over the 
last 40 years, of the greatest engraver on glass. 

S6 superb photographs £15 Publication December 4 
Published today is a new edition of The Initials in the 
Heart, Laurence Whistler's poignant story of his marriage 
to Jill Furse. 8 pages of photographs £5 


GLASS PAPERWEIGHTS 

of the New- York Historical Society 

Paul Hollister 


* So visually attractive that its beauty could well have 
been an end in itself, but it is also a volume of great 
importance to collectors.' Birmingham Post 
120 colour and 110 black and ujhite photographs £12.9 5 


GREAT GOLF COURSES 
OF THE WORLD 

William H. Davis 
and the editors of Golf Digest 

Jack Nick I a us says ‘ I can't imagine a golfer who won’t 
get great pleasure from this excellent book. It brings to 
life not only many of the world's greatest courses, but 
also the challenge, excitement and scenic beauty that 
make golf such a wonderful game.’ 

145 colour photographs £10 


• with Christmas in mind. .. 


Flashy in the Mutiny 


BY C. P. SNOW 


In vino varieties 



BY EDMUND PENNING-HOWSELL 


. an<1 'vine-making- Storing, 
Chateaux or denting an d gasses have not 


The Great Wine ... — «««_ 

Bordeaux by Hubreeht Duuscr. been overlooked, "and there is a 
Times Books. 199 pages. £a.ou {substantial section on wine with 


The Taste " o f Wine by Pamela F°°J- Tta colour illustration*. 

■Vandyke Price. Macdonald and Particularly those of wine 
\ina>w rnw colours, are less than successful. 

£4.50. 19- pagt. It . g ^ raarafhon wadi aQd tfaQsc 


Janes. 


There is nothing to be ashamed 


character. In many respects. Victorian tone of thought about 
‘hmrt ■Uv" Mat-no na liTFra«er has Stm - t0 rat »t readers. Mr. t he Fraser treatment is prefer- i n Hia. Indians, Russians. Even 
some "of Ihe qualities which hJre Fraser', idea probably seemed abk , ■ Klashuran. much less chauvinistic 

CMM) irnr fnm mint- novels m,w, .v funn - r - good er.'-uab to _ r . _ ;han his erm temporaries. being 

which arc more reviewed than carr >' a hook or two. Actually. Off goes Flashy. - Far th. e c n<?crfuU> egotistic, shares 
read-powcrTuT narrative im- « has triumphantly carried five, purpose of hwjdvw nm. M- thc endemic Ru^ophobia - 


Wine Tasting by Michael Broad- who complete The course must 
bent Christie Wine Pub lieu- surely qualify as a Master 
. tions. £2.10. SS pages Taster. 

— — — K „ ^ * nrnch simpler plane is & 

The Wine Companion by Dav a new extended edition' of Wuitf 
Burroughs and Nonnun Tasljxif by the head of Christie's 
Bezzant. Collins. *«*-»■ mo wine department. A new chap* 

ter has been added on the 


£2.95. 116 pages 


sense of fact. That last quality. {"a**; ve ™ c ana ,' J2, of self^reservation be- mained singularly constant 

which deserves another mention, j Bond Tbu\ ■%" tribute come miscellaneously resource- Flashy finally emerges from, 

pwe«W5Sfflh! , iSSS a? to Mr. Fra%r-s ytrtSorit:- a^id ful. He has a debunking this set of troubles with a VC j Alexis Lichine’.s Encyclopedia of 


pretest for reading the books as ” - . ■ * “ hc CO mmon sense and is a good and a knighthood. There is a 

though in search of historical "W instinrt of i real judge o,' men when tbeir preten- neat finale. He is sent, by Lord 
?££!!■ J "■“» tte,r SiK S^t^ *£« are stripped away. All Cardigan paying back a grudge. 


re ason, but it serves. not el ist keeps breaking throue'n ma k es him more endearing a copy of "the recently published 

The original . idea uasn t In this new one, Fb«ny is be ought to be. He walks novel by Thomas Hughes, 
subtle. Take Harry Flashman. despatched as usual against bis straighr int0 the Indian Mutiny 0ne of the most entertaining 
the bully in Tom Browns School- will (though there are signs that aQd once more saves his Skin. boolia of tbe vear It is impoS 
days, and on the principle that he is now begumln^ to protest whoever else, including the fantliot to miss tbe notes on the 

bullies are always cowards, show his timidity rather too much), to starry-eyed Scud East, is sacn- lMl h a ™ s They are wittv and 

him. through extreme pusil- go .and interfere with Russian ficed in tbe pr0C ess. wSl-?Meareh^ dr^vn from a 

laniioity. cunning and grotesque designs on India. His reputa- . . . ... “fJL Lniurv 

accident, emerge as a great tion as hero and master-spy has Flashy duly goes to bed with wide ran^e of 19th century 

Victorian militarv hero. OF reached Palmerston and the the Rana of Jhansi (a genuine sources. 


John characteristics nf the wines of 
Joseph, the main region* nf the world. 
This is certainly, the host plairF 
man's guide to a difficult subject. 
The. - U'Jiii! Companion has 
Cassell, been written for wine trade 
students taking the trade’s exam- 
hut this “crib" ha* 


Wines and Spirits. 

£1250. 71" pa^cs 

1 ; : — “ TT" ihations. — 

As a collection of wMle estates nov been made available to a 
there are no rivals to jne ^er public. ' In straighr- 


class ed-growth chateaux of Bor- forward form it provides all the 
doaux: not for their arch it pc- basic information about wins- 
ture which' veers from tne viticulture, will e- making and 
imposing to the . unpo^lble out carp 0 f vine that most nf us will 



nf w»i±r iu»«. UWM 111 UR will 

for the extraordinary vajiety of ^ tI) fenowr higher wine 

5 education can be topped up via 

Duijkcr, a young -.e-i-is-. vnrkR. 

Dutch wine writer, has bad the and brcw ^ ace also included iir 


Hubrecht 


Distillation 


. , J .V. 1A ULCWUifi aL^aiau IUV IWUvU I 

happy Idea and tenacity to sensibly compiled primer, 

visit all the a9 rarting Mftdoc Less sensible is Plonfe nmi 
crus classes, and 27 others in the siuwr-ptonk. a famtiruislv wrir. 
Grav^St^EmilionjndPomerol gj" 


notes on some 50 lesse/growth, « SJStin tiSE 


These four figurines by Preiss are reproduced in ‘Art Deco Sculpture* by Victor Arwas (Acadnemy Editions. ^#.95). The book disoiuei l, 
the use of a combination of ivory and bronze, chryselephantine, as it became known, by makes of statuettes, in tbe 1920s and 1930s. Mr. 

Arwas's authoritative study contains many fascinating illustrations of work now valued as antique , . 


Trumpeting high 


BY KEVIN HENRIQUES 



b.O«N. MURRAY 



By curious chance the best eating in Britain — a high per- is yet another nibble in the well- regurgitates hoary, trite legends 

two new jaz:. hooks published in * ” *" 

Britain this year H'ere written 

by British trumpeters, though and there is -grim „ .. , - - ^ . . - . , 

Humphrey Lyttelton, author of of a cafe where one asked for figure who lived less than 50 am disinclined to- take his 
Take It From The Top (Robson “cheeae-and ptomaine rolls." years. Gamrnond unearths little overall conclusions and evalua- 
Books. £3.50 164 pages) insists Addicts of Punch humour will new about him and pads the book tions too seriously, 
his is not primarily a jazz bonk, turn themselves/on readily with with irrelevant photographs, over- xiie bona fides of American 
However. in his “autobio- Huuiph's own gentle, un-punchy long examinations of all Joplin's' wr |ter George T. Simon are. how- 
graphical scrapbook.” as it h humour. / * - rocs and irritating Repetitions. ever nQt in quest jon (he was 

sub-titled. leading ja?.z The second trumpeter-author bimself dies on page drummer with Glenn Miller for 

musicians, i.iogers and sundry' is John Chilton with his bio- ira -| [Definitely only for Ragtime a time! and the revised, enlarged. 


notes on ties and other ridiana. includin-. 

On ■ each ejassed-growth—and n« ^ bars and wind - waiters. It 

“ d ,J52iSd 15 «U too easy w ti* at wine 
£?rtan ^from “ snob* and -the intricacies of 

Pomerol— has • “ wine, but in fact everything 

SSZ? ^tiVinc detS if bS from rituation and soil to the 
aewunt. giving deta 8 enormous variations In style and 

s&^SnS .ssjsss rs£zF l ss& m zr 

was able to tasw. . h other about; , though, as in 

Considering that the bopk 0 ther fields, the more one knows 
. appears to have been com- the-greater onh’s enjoyment, 
j piled within a short spaee^of Unfortunately Mr. Baldwin- 
! 13 1* 1 ®- lX . remarkably -aecujr«e ^ ls all that accurate, and 
. — though ^tour r famous tower derides “the quite ridiculous 
. was erected well before the 19th of --' manufacture '* of 

: century. . and Ch. ^ ar Sj U5t champagne, though copied the 
|not built by Louis, the world over. .- .and praises two 

j h rated Bordeaux architect, 6ut sparklers, one nf 

by a pupil. which he mistakenly describes 

The Taste of Wme is a mouth- ^ French in origin, 
ful of a book. Essentially it ia a ^ edition- of Alexis 

guide to wine-tasting, a nd th e UchinE *g encyclopaedia, - first 
author, herself no mean mistress published in ' 1967, is welcome.’ 
of the spittoon, provides sen- Otways indispensable for thusc 
; sible. non-snob instructions and seriously iirteresled in wines and 
'advice with the aim of-improv- spirits,- It has npw . been revised 
ing the amateur's enjoyment of and re-set in a slightly larger 
wine. . To this end she has also format: -• Throughout there is 
gone to enormous trouble td evidence of un-datin". with new- 
el assify. b>- type all; those wme&^ articles To take account of ri»- 
likely to be encountered in a developments, from the rc- 
long wine-drinking life, and nn cent German' wine laws to th^ 
doubt it will help many to sori re-introduction of Vineyards 
out the galaxy of wines | nto into England. : The editor's pro-’ 
some sort of pocking as wen as posed re^lasrificatitm fit leading 
of tasting order. For each colour clarets, has beep revised, thor? 
of wine there arc main cate- }a a new appendix listing the. 
gories: for the reds they are often obscure German site 
Straightforward, Medium-Per- n0 w allowed and a pro- 

sonallty and Weighty. nouncing .glossary. Though like 

This however, is not the end the first book noticed here it 
of the -work, which includes a may seem-v expensive. Jmth- 
history of wine, and dear, con- though for different reasons, arc 
rise chapters on the wine-year well worth their price. 


musician*. Mugers d»a *unarj i S jofm Clulton with his DIO- 
characters inevitably loom large graphy of anger Billie Holiday, maniacs. 

and u-hpnpvf>r Thp«- Hn Hmnnh'c diL. fA,...,., C..I-V XTnr-Vi 


J. 


Heath on course 


BY STUART ALEXANDER 


Edward Heath did not start to 1969. having only taken up sail- , - 


paperback edition of his The Big: sail unlil he was nearly 50. Now ing in 1966, and two seasons 
lore serious — and Bands iCollier-Macmillan, £2.50. : be bas written a book about it. later led Britain to victors' Ia hw 
Modern Jare UMo- 554 pa ges) is probably the best| But politics cannot be entirely second boat as captain of the 

Admiral's Cup learn. For good 
had already won- 


Oxford solve 
present problems 


‘The ideal Christmas present for a literary uncle for about the next hundred 
years’ enthused the Birmingham Post over the Oxford Book of Literary 
Anecdotes (it took up permanent residence on the bestseller lists as soon as it 
was published last June). At £3.75 it tops this year’s list of Oxford presents. 


And we have Jots more presents! Oxford Companions make excellent ones: 
two are new this season. The Oxford Companion to Sports and Games, 
£S.50, for anyone of any age who plays or watches any sport, is edited by 
John Arlott. The Oxford Companion to the Decorative Arts, £ I0 -5°, is 
the book for collectors, antique-shoppers, and haunters of street markets. The 
Oxford Companion to Art, £8.50, and the Oxford Companion to Music, 
£7, are giveable guides to their subjects, and, like the other two, they’re 
full of pictures. 


Oxford nature books have ranged over the world of plants, animals, birds, and 
insects in eight colourful volumes. Now comes the Oxford Book of Trees, 
at £4.95 one of the most interesting and beautiful in the series. It covers all 
our British trees in detail yet concisely, with splendidly precise illustrations, 
and it's a marvellous field guide. For armchair explorations further afield, we 
have the New Oxford Atlas, completely revised and with brand-new colour 
maps, better than ever and a bargain at £6.75. 


Take thc Oxford Book of Carols carolling this year: it’s long been the most 
popular collection. With the music as well as the words, £3 (paperback £1.80). 
For warming up afterwards, the Opies 3 Classic Fairy Tales, £5.9 5, is full of 
shocks and horrors to make grownups and children tingle. 


The Marriage of Heaven and Hell is a magnificent edition, with 27 full- 
colour plates, of Blake’s masterpiece : £7.50, or £2.95 in Oxford Paperbacks. 
Jon Stall-worthy’s Wilfred Owen, £6.75, was so quickly recognized as 
definitive that it won the Duff Cooper Memorial Prize and the W. H. Smith 
& Son Literary Award : it is an enthralling biography of a hero of our time. 


The Oxford Dictionary of Quotations, £6.50, gives the answers to all 
those ‘Who said that?* questions. Anyone would love to be given it. 


Go Christinas shopping in bookshops : all our Oxford presents are there. 


sense nf the ridiculous is never £3.95, 264 6ages). Though it does valuable^— is hiwhu as* pages) is prooauiy rne oesiio u t politics __ 

faraway. not coverall her life ( only from 1979: Tbe Essential Records ca lue for money Out of all 1975’s I foreotten and in Sailing: A 

But some of the funniest sec- her first-' recordings in 1933 to f Aquarius .‘Books. £-.90. 140 publications. His Vide } course of Mj Life (Sidgwick and 

tions are those on non-jazz her death in 1959) this is a vagesl, in. which five .leading coverage of the big band era is -- — * " 

topics such as holidaying and deeply/ researched book with British crujcs. taking originality astonishing and what he slightly 

plenty/ of comments and quotes criterion, have i 3C ks in deep research he makes 

from : those who knew and chosen -00 records which they up p or by communicating his 

worked with this trouble- consider illustrate the finest delight al the thrill of hearing 

at t rjictins artiste. " qualities of post-war jazz. Each big bands in tbeir heyday — 

The narrative is nin-celv linked J?” 1 ? rPW1¥es f critical evalua- “There's nothing to match it 

with her recordiris on which 2?n k" ,U ^ t ? e five * T t ei l h to-day.” he so rightly says, 

wun ner recorain t= .s on wnicn wtll be gnashed at «ome of tbe _. _ 

effititon dehvers expert judg- 0 mi.«inns and inclusions, but T ^e Jazz Masters senes 

ment Though those first 18. and the former and the chosen 200 originally came out in the 1960s 

in many, ways most decisive, together have the positive merit and two haVe been re-issued in 

cbildhood/leenage years are not 0 f generating ar->um*»nt paperback fCoJlier-Macmillan. 

closely examined and may dis- an d discussion. Ortainl\ r editor £1-50) without updating or 

appoint those hoping for tbe Max Harrison’s phrase 'on the correction of misprints. This 

tcfcole truth about the early fi na i pn ce that M a« u>:ua' the criticism apart. Richard 

Billie. John Chilton more than r uf „ ro r*r if.7T?l w -mi he different Hadlock's Jazz Masters of tire! 

compensate,- with his sensitive, frnm th* pa*r.“ is cither the most Twenties is worth buying for the 

understanding portrait of a i?ro r nu nd nr twist vacuous state- chapter on Bix Beiderbecke 

truly tragic jazz legend. Intent ever primed In a jazz alone while Ira Gitler's Jazz 

Coincidentally. John Chilton’s book. Masters of tiie Forties cont^ns 

joint biograpbv with Max Jones, Slight doubts also surround a lot of first-band Information 

Louis: The Louis Armstrong Bruce Cook's Listen to the Blues and measured opinions which 

Story 1906-71. originally reviewed (Robson Books. £4.35. 263 pages), have stood the cruel test of time. 

in the FT four years a*o. has Cnok is a Chicago-bred writer And while on the subject of 


w „._ measure he 

Jackton. £5.50. 184 pages) there the Sydney to Hobart race In his 
are some poignant references. _ first year. Not bad for a new 
In one he refers to tbe Araeri- boy. ■ , 

can yacht designer, Dick Carter, . Occasionally the book lapses 
and aw into speech-making, but only- 

“He often told me that he occasioo^ly. the rest it is- 
felt I was trying to do politic- waroi and personal and highly 
ally for Britain what he was readable. ; 

engaged in doing with boat _ . * . . • 

design and ocean racing on T^ e wrec X P £ S ^i? 

both sides of the Atlantic, brings such a mixture of. 

fo emotions and catches tbe. 


dbange° f attitudes. ^eSiaps imagination so vividly that it bar 
faster than most generally long been a favourite subject for 
acceptable. He had great writers, 
success with his boats.” 


But when one of the largest 


Not all the stories ate so wry 



Another respected British in that area arc full of interest Vietnam. Pop Culture, a feeble 
author. Peter Gamrnond. entered and he seems to faithfully convey "story” and 3 sprinkling of Jazz 
this year's list with Srolt Joplin their environment 3nd pprsonal — the narrator play® piano in an 
and the Ragtime Era (Angus and attitudes to the blues. He writes avant-garde group. Only for 
Robertson, £3. 223 pages.) This about them with love but as he retired Peaceniks and Freaks. 


Country matters 


BY JOHN CHERRINGTON 


was fostered by the nobility and tore Act of 1947 until its re- 


A ed. U ted\T"! E^Mingav^Mat wealtl ? y * reatiy assisted by the piacemoDt by ^ Common 
millant. £10.00. 264 pages food shortages of the Napoleonic Agricultural Policy. 

Wars which raised prices to Because of the time lag 


enormous heights. During his between writing and publishing. 
- 01 - n ® . T _ ^.Tristram |i[- c . t j 1Tie be reported on the new Bercsford's forecasts have been 


n n n»r«*fl Dali™- ri nn oco iituume ne rcuurisu iue ns* dsiwi»iu> ••*»*«= ureu 

Bcrnford. Pelican. ,1.00, 288 farraing tec hniques of rotations, caught up by events. He has not 
M - animal breeding, drainage and foreseen tbe los? of confidence 


emerge^rom^e soSes ctfld fcotia.^ the^aight £ ApriU 

a l d n al m 1 E tS? 1 na < S? S a tiShMk Sdlns -every woman and chitf 
seen In me pages of this ook, « V _ PQ , _ w-y 0 r ,o the sheer. 

which Mr. p'JIVfour horror waS overwhelming. In: 

help m the very fast time of four j. well-researched and,'. 

t0 TT v nteavuTv over documented account of Hie huild-. 

.i. He j b r bbles Yt ^ e l rog. last fateful voyage, and su^ 

s® -h* M hn,S in sequent inquiries and recrimina-. 

roIa b Sd d Bh,J # S5hJ tions. .C. H. Milsom has uncovered 

1968 and Darned Blue Heather evidence. The Coal AVaK' 



II. and throughout his obvious ^ c f Burning (Marine 
deUght^ven a ; imie aw^at SJSSu si*™!*. 


S Showvth^e reason for 
a delight d the ship being anywhere near 

understand and have Halifax, the belief that coal was- 


ownera will 


shared. running out. was false. And that 

make5 “W? even grealer: 

rtnrioc ovii) rupino etnrloc *it * •" 



Soil- 


Old English Household Life by s0 which were the basis of and drop io ontput of the past j very good indeed, even if llne- 
Gertrude JekviL Batsford. British farming until the out- 18 months nor has he grasped ! ups of his ever-grinning crew 
£3.95, 222 pages " break of the second world war. that British fanning now is ; become repetitious. Hard-pressed 

LIU Only since then have the prac- necessarily pari of the Common [sailing yachts are always 

Arthur Young was probably tire? he wrnt-j about been super- Agricultural Policy and; visually exciting and there is no 
the iiesi fanning reporter seded by scientific ad' ar.ces in subordtnale to it. He has Though \ shortage of good shots inter- 
England has known and his work fields He was lareely the courage to point out the need: mingled with others showing a 


stories — and racing stories at T . 

that — is down-to-earth and rela- J n _ Roman 

lively free of jargon. He has (Hamlyn, £1.99, W«.e-K 

aimed for ail readers not just Michael Leitch chronicles the 
the yachting fraternity and development of 9ai J lr Jf- hn; l rf - 
although the style is. at times dug^uts. to WijJgJ, 

a little jerky Its authenticity is ships. The book 5 a ? ? * uU ^.. 
more than adequate compensa- written and well-illustrated. 
tion. 

The illustrations. mainly 
photographs and paintings from 
Mr. Heath’s own collection, are 


•V 


tynno interested responsible for sotting up th<j for a re-assessment of laud use wry relaxed side of the politi- 
r,f fanning in Board of Agriculture the p recur- in Britain, that self-sufficiency; cian’s life. 


is impurtant to an 

in thc evolution ._ _ 

this country. This began with s^r of the modern ministry- >n food may nw be the only aim, 
the enclosures of the 48th cen- Many of his hooks are hard »o and its use far recreation and 
fury which changed tiu> paitera find these days so Professor amenity could be equally viable, 
nf the countryside from the open M ingay of the University of Kent For those interested in the 


His concern for his crew and 
his appreciation of their contri- 
bution to % success is quite 
properly recorded. He bought 


system to the large self-con- v 'ded an excellent introduction what some still call the “good 1 
tained farms of to-day. , to Young with long extracts from old days” Gertrude JekyH'si 

His accounts of his foreign his work. Old English Household Life is a 

travels, particularly in France The very excellence of Young's reminder of just how much better 
during the Revolution are prose makeg.it difficult to judge off we are to-day when most of 
masterpieces of factual report- fairly tbe mass of. country books our necessities come from the 
inq, and his bias in favour of on offer at the moment, hut supermarket. After reading her 
law and order and large scale Tristram Be res ford s We Plough account of the making of rush 
farming by educated progressive The Fields is an Important con- lights, using bacon fat, I was 
farmers and landowners does not temporary account of British reminded of my experience of 
cloud his judgment of anpalling farming during and since, the making snap out of stale mutton 
rural poverty and misuse of last war. The suthor wag far fat on a .New Zealand farm many 
land, which last he condemns imny vears my predecessor on years ago. The process stank and 
with vigour. this paper and ho gives an tbe soap would not lather. Most 

Yaun;; was of course fortunate accurate and scholarly history 'if early rural life must have been 
In his times. The 18th century the political and ernnnmle de- like that, disagreeable drudgery 
saw the agricultural revolufinn vclonment of tbe industry, and in impossible conditions for poor 
which had started ; n Europe particularly of it* relations with ..rewards. hut- . only the 
finally reach England where it Govcniments, from the Agricul- picturesque survives to-day. 
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Time of plenty 


Y ANTHONY CURTIS 


" ; • 7'Zi ? *' Fiction for children ' 

■ I n the witch’s den 






No signs of & recession in the Dutch scholar on a secret sect 
ft books market yet. Here -known as the Family of Love; 

•e some of those on offer: [ 

* Oxford Co-pani™ 7. The *£*■ « > » 




BY SARAH PRESTON 


Decorative Arts edited, by 
Harold Osborne. Oxford. 
£10.50. 865 pages 


personal narrative By James 
Jones. Leo Cooper. £10.00. 287 
pages 


Museums distinguish between vie * of second 

e fine and the decorative arte- I,- L f yes 

r. Osborne's manual covers the SL, artists, painters. 

ige range of beautiful objects. SSSSSSS^ u .u Propa P n ? I6lS i 
om arras and armour to wine- s^etdibooks. both professional 
bels. that come under the latter ®"r amateur - The formidable 
tegory. The volume which has j rr ?-" ° f . Sophies has been 
most 1,000 entries is a notable de * , *" ed by Ait Weithas of Yank 
holarly achievement The a 7 ,d WUgo-talnnc-tevt is by 
nger' general articles on. sav, Jh e author ,°t Here , ro 

.agency, Playing-cards, or- A blockbuster of a 

istume provide very' meatv 000 *■ 
ading among the pithy shorter A RATTl F<5 
dries. I was. though, dis- ® W * |,|LM - 

^SSS'VZ. JjpMns “P, Pa ^ r - Swastika at War by Robert Hunt 
eights *2^® and Torn Hartman. Leo Cooper. 

Vfff £4.95, numerous UM? U»,_ 

itely to be fairly rare. The second world war as 

. . — portrayed in the German 

fSttM&SSS " 5 ^ 

rffion' Warburg ‘ captions to these eolour pictures 

m. — - pages adding their own comments. 

In addition to his prolific =r— ' ’ , 

forts in palming. sculpture and Tb t«S«iv bl !Tf 
i graving, Piccasso worked J? ,h? nnvnt 

tenstvely . in ceramics. The 1 r r!i rf 

friod from 1W6-1953 was an . *5 5X. 5 “ 



r*> ’a 








Mansions, a South American genus, engraved by Peter Shnon Pallas 
( 1741-181 1), and reproduced in ‘ The Book of Birds ’ by A. M. Lysaght 
(PhaJdon. £2tk00, 142 plates) a pictorial record of five centuries of 
bird illustration * 


. J Caroline Baxter in The Stolen Brian Robb's ' illustrations are 
Telean (Lapp, £2.50, 179 pages) particularly fetching and we are 
' ‘‘ ' ' Jr*- - ^ ^ alest writer 'for children promised two more stories m the 

to awaken old magic and the series. 

k. eIerna ' conflict between ancient Older girls may like The Iron 
forces of good and evil. Miss Tsar by Geoffrey Trease, (Mae- 
Baxter was only 17 years old mitlan £2:95. 168 pages), a period 

tTT&'jOk whe n she wrote this book. She frolic set in the age of Tsar 
i/ i® clearly influenced by many Nicholas I. The dashing young 

F ’'4 r£nESa previous creators of underground English nobleman who rescues 
: t worlds, in particular by Alan a dissident poet (an erstwhile 

.".Saggy Garner whose veirdstone of Solzhenitsyn) and his pretty 
' * y '3Sb Brisragamen bad similar proper- sister, reminded me of many 

k : lics 10 Uie telesm found by the happy schoolgirl hoors l spent 

/'jwPV. ' children in her book. Bui she with similar copy-book Georgette 

AMg' has an ability all her own to Hever heroes. 

create the stifling atmosphere of By contrast older girls whose 
+ JB&8L a witch's den, a keen sense of problems are very much in the 

j the macabre and a direct style present and whose dreams are 

ffifly y-gS [which children from the age of less high-flown may take to two 
|®T f £b£ ; ten or so will find engaging to new books in the Pyramid series 
Em,' sTtM read. Lt w;ill be interesting to see by Heinempnn. Only Yesterd?» 

how Miss Baxter’s talent develops by Jean Saunders (£1.95. 90 
-* *\Wr \now that she is reading English pages), and Jobs for ibe Girls 
. at Girton. by Jean MacGlhbon (£1.95. S5 

* r- nr pages). The wholly admirable 

PT: S* aim of This series is to attract 

■ t- ' fSFilLx the kind of teenagers who do not i 
^ usually read hooks. The stones 

Sirius. th£ doji star, lik? on th8 .. '* fnifsio-iifp " about 

f*~J2SS f ° nn of ,? n «ribly d »g because who hate ^of. have bovfri^nds 
G M. Lysaghc 0 f some heavenly misdemeanour. ,, h ™ hik 5 _ ri ouar rel 

centuries of The characteristics of dogs are ^ £SbS 

more realistically documented direct ‘jn style though sometimes 
. than those of the spheres but this ,u„ —..j rather like romantic 

«• . but is an exciting part fantasy story jjjj a ,jj ad ” a „ a anf ?xlrie< 

l . tb»t of a for the over-tens -with insights re-written bv social studies 


' { :'!xd 


css and with the aid of manv iJh Gloaming.” “Tlie Arab's Fare- illustrations and diagrams laid and some contemporary Cinder- *i„ ^ rhrivtna* oillow-ca^ 

F*£ 2 LSSi.'$ 3 S£ i SZL- ■ 3 tt&&SETiiSSZL 

les and plaones reveals the enables the reader to look up choice ZESEPiil Changabang edited by Alan r £t oHmo h Youn R Winters Tales 6. edited 

asters astonishing range as a any year, and discover the main examples of parlour Heinemann Educa- ^ by M. R. Hodgkin (Slacmin.tn 

■ramicKt: events that occurred in it listed Da . t ?~ tional Books. £5.75. 118 pages .. J “| i ?_,?? bso P„ 1 .?_T^'_r li IS I T" £3-25. 208 pages) for older 

os-wttl hv John Nicoll Studio under < a > history, politics; (b) Peaks and Pioneers: The Story of - :: m r . hur{ ... ' r ' * „ Yov i5SS SB ? ,l ?r«SiSi readers includes an amusmp 

vSa 1 £7 95 174 naXs literature, theatre; (e) religion. Mountaineering by Francis - S. r n ™ f D5ana W>T,ne Jo ?? s , a2a '- 3t 3 

Vista. £7.95, 174 pages _ phi!osoph y r learning; (d) visual Keenlyside. Preface by Lord g ra “^ history lesson to the ! Cm i of a splendid Penelope L:veIy. Naom- 

Dante Gabriel’s career is seen arts; <e> music; <f) science. Hunt. Elek. £12.00 (until rh™* Rnni^u!n G ifpRrriflio snSSliHc sm^an^ihll 1 WnS’s Mitehison in Africa, an eerie 

>re “from a broadly Marxist technology, growth and <g) daily December 31. thereafter £15), Cb ”f „ ,S l0 J aut bentic sources and the kings j oao Aiken and an ecner John 

irspective.” . This can become life. Did you know, for instance, 247 pages Changabang which he and bis execution provides a gnm Gordon. Barbara Willard with 

resume, but the illustrations that in 1514 Wolscy became ~ rr~— and Indian climax. the Medleys between The Iron 


irspective.r . This can . become life. Did you know, for instance, 
resume, but the illustrations that in 1514 Wolscy became 
e a constant delight. Arehhishop of York, Titian 


247 pages 


Rack ham 


IIUUI n«viuMui ‘icu lrummuilie was luuiiueu, UIU », , rr. L . L . . . _ _ . -q... ■ „ J , - . .... . ... “ ujii 

Gettings. Studio Vista. £6.95, pineapples began to arrive m Hannibal to Hermann Boll, and largely in their own words with who prefer a wholly realistic tale Dickinson. Ann Thwaite has a 
i n-i - & „„o 6 other notable modern raoun- anoropnate Photographs. It .hAm rhiiHr^n «t.-,vinc with »v,; n nnrt ,i, n 


The Past Masters 

Politics and Politicians 1906-1930 

HAROLD MACMILLAN 

‘IHs difficult to praise this book loo highly .. . ihe fceynetc 
is generosity’ LordBoolhby, Guardian liluslrated i-4.53 

Trollope 

CP. SNOW 

'Briflianf — . by a long way the best biography yet written 1 
Julian Symons, Sunday Times Illustrated £6.50 

V ari ations on a 
Garden 

ROBIN LANE FOX 

‘One of the most delightful books oi the year . . . wilt 
please civilised gardeners' Laming Roper, Sunday 
Times 

% 

Rumer Godden 

THE PEACOCK SPRING 

Her major r.e:/ novel - *a totally satisfying combination 
of entertainment and illumination* Jeremy Brooks, 
Sunday Times * . £3.95 

Diane Pearson 

CSARDAS 

‘A story you won’t easily iorget, done on the scale of 
Gone With the Wind 1 Mark Kahn, Sunday Mirror £3.95 

Ted Willis 

THE LEFT-HANDED SLEEPER 

‘One of ihe best spy stories l*vc rood in a long time 1 
Vio/et Grant, Daily Telegraph £2.75 


MACMTTXAN] 

LONDON a * 


192 pages 
This volume 


Europe? 


other notable modern moun- appropriate photographs, 
taineers. He lets these climbers makes an exciting read. 


It about children staying with story in this and also edits 
country grandparents. They get Aiisorts 7 (Methuen. £2.95. 180 


This volume is not nearly so Guinness Book of Records edited speak for themselves in the form hv h " 4- Rev Phartn involved vyith a local small-time pages) in big clear print for 

egant ajob as Derek Hudson's by Norris and Ross McWhirter. ?f Uberal &0® * “ W *• a. >k« - crook Children wtil recognise younger children. They will 

rtbur Rackfaam: his !Le and Guinness Superlatives. £2.50, J? ur P a ^* ^ a * ber bulky for : . * £S S some of their own quirks, fears immediately want to read this 

ark (I960, reprinted last year): 350 pages the haversaek. none the less the ^ Rey offers a new method and day-dreams but the plot is volume not because they see ihe 

e untidy layout would have — - — “7 place °. n “ e of memorising the constellations predictable and the tone «ome- contributors include Penelope 1 

spl eased so fastidious an artist Twenty-second instalment of shelves at home. based on mnemonic drawings; times a., little patronising.. Lively or Janet McNeill or even 

Rackham. but Mr. Gettings ^ „ f V p^HoJtn a nvnne A FOUR-FOOTED for example. .you trace a winged The fifth Odd and Elsewhere Margaret Drabble charting the 1 

lows tiie work well from the ^d^o^pf^uxion to anyone 9 FUVK ruuitw hem* for Pegasus by joining up book. The Return of tuYCreal reasons in her NW garden or 

andpoint of a practitioner who 7777 — 7 , - — , ” — - the stars his way. He .also in- Bear; by James Roose-Evans Michael Frayn with a funny poem 

also a scholar. Rackham fans ance especially if they require Collins Encyclopedia of Animals calendar charts for mentsch wy qa nagesi 1? as called “When I Was"Your Age.** 

ill be grateful for tiie ItW P«gj M th^year and fSr Sfis ®! \SS ». i« N^Jhey wS To read 

aled edition of ITie Conptea J“ n J c ,le CoUuis - H5.00. 640 different times of the night predecessors. This episode is the anthology in the first place in 

agler he published m 1931 and offshoots. The^ G™^_Cmge pages - "is .Mr. ' 1 Tin more about Odd, the enga grog order to do the puzzles, and 

iw reprinted in a facsimile }® J fS £££ An English edition of La Vie Ursus Minor than his friSd the onite right, too. thouch I doubt 

htion from Harrap at £S.OO. __ 2go na „ es . tt,. q™- ties Auimaux edited bv P-P Allen Lane £7 75 (Peueuin clown Elsewhere, and returns to if there is a seven-year-old who 
,. s IS how’ Rackham s wort w as toss? first published by La p™ rha rt odlStnlsST^OO “"“r> 2 '" s » f WalM, tbf does not already know Ihe 

earn 10 be seen. Gertta f?e« Cotffabd “SSeth Librairie Laroisee In 1963. As S 0 ™h/ ■ setting of Odd and the Creat answer tn “Why did the man 

BYZANTINE Macksey (£4^5 245 pages) Desmond Morris says in his brief — 5 Bear. Merlin's enemy Malevil is throw bis clock out of the 

i E* i ■ IlxC maCKSey ^ l' s®*/- nr w!.sa miter A IiInTit.hn.Wr,u.' trvina tn fine) rtt« frp.»cnr«> urhnan urmrlnu'? 9 


i RV7AMTIMF Maciuev ‘(¥l95"'245 SummT Desmond Monis says ip his brief ’'TT^r-'t Z Bear. Merlin's enemy Malevil is throw his clock out of the 

* PiAAtWIlWfc aiacKsey uta . , P ge )- introduction pride of place must A graphic, blow-by-Wow trying to find the treasure whose window? • 

nn« bv John Stuart Faber and Ballerina* Portraits and Imnres- go to the superb colour illustra- account of how women won the whereabouts the Great Bear has _'*B amt) 

Faber £1850 176 pit* To s«o™of Wa Nerina edE5 ions. The book reveals that it vote, told through the words of anyway forgotten in his old age. oas oi pwie* oq osneoaa... 

illustrations ' by Clement Crisp and designed is possible there are more Hons the participants and pictures of 

bv Barney Wan. Weidenfeld circuses and zoos at the them in action. n m 7 . / • 7 . 

“The B^’zantine understood a Ad Nicolson, £6.00, 120 illus- present time than there are exist- CT Ln T IlCTi/l T C 

■ ht as radiating from a source Nations. ins in the wild state This is JDlLfltll llSLilltS 

ihind the painting," says Mr. ■ — ■ — ; — but one of the many facts con- a O'GRADY SAYS . <3 O 

Irart- in an initial comparison The . career . of the South cefning survival .to be learned w . 

: tween the French iropres- African-born dancer who was an here. The method is scientific. — 1 bv R . vmlMrt ' 

inists and the ikon painters. A outstanding member first of the not, alphabetical: to find any aJSKi * aS BT ' ^ 'UUNta 

ember of the orthodox Church,. Sadler’s Wells Theatiy Ballet, given animal you turn first to Games Dy Arnoiu ArnoiQ. , _ ,, , _ . • . , 

corrects many misconceptions and then of the Royal Ballet the index at the back, and then Macmillan £4,50. 280 pages Theatre, film, television, music- For film - fans, Nathaniel 

tout ikons and opens our Company, traced through a series follbw it* progress through the Hundreds of simple games are SIll2K t b ' 86 !?!*“ hT * 7 Bogar * 1 “ 
eslern eyes to a truer appre- nf photographs of her in action, relevant article on .the species rao j j nec j from “ O'Grady " to b ^ era ^ e . at Chnsimastime, ready a fine serious life, perceptive, 
a linn of their power than'Siat Here she is dancing everything as a whole. ■ ”SanZ” MoriSthem 52TSR JJfJ2SSfc.SE 


illustrations . 

"The Byzantine understood 
• ht as radiating from a source 
ihind the painting," says Mr. 
hart- in ' an initial comparison 


Bright lights 


iiMa 3ro ^ sSvEss r : 

“Drawings." says Prof. Eisler. Wagner: A Documentary Study on which this ^Sl°« r in * ,ud . e8 ®°? e bmitilDg his two-month sentence a detailed “filmography." 

are the Sone and muscle- of compiled and edited by Her- Thef Include J" 11 for fiddling petrol in ML Photos There are at least iwo bio- 

•t. In this sumptuous album bert Barth, Dietrich Mack and Da ' flainincoes 00 antl ' gaj:ne effect of the galore, programmes. letters, car- graphics of Judy Garland — 


Thames 


orks came into being.” In doing H fe j 2S 7 pages 

■ he relates the whole history 193&-1972, writes Tom Pndeaux, — . ■. . — — ■ — . ~ 

•* the secession with all the In- the magazine s former entertain- -Part cook-book, part social 

■■htin" an inevitable back- meot editor, “the movie depart- history, this work contains many 

•oumf'to the artistic triumphs, ment filled more pages than any pages . of curious out-of-the-way 

ouna 10 me amsne irinmp^ Qlher odilorial except the information, old-fashioned en- 

he Valois Tapestries by Frances j oca i Newsfront section." Here is gravihgs of baking processes and 
A. Yates. Rnurledge and Kegan a selection of more than 750 pic- modern- recipes. Eves' those of 
Paul. £S.75. 162 pages tures from the file in chapters on us who never touch the stuff 


Mastermind or Twixt. 


words and music (piano, not (W. H. Allen. £3 00. 192 pages ) 1 


Group. Paddington Press. 
£6.95, 320 pages - 

A compendium, containing 


biographical detail. 


jrg insniuie. izr. w « h r naradise 

ties the meaning of the tapes- bur * P ara ? lSe - 1 

ios in the light of Catherine Jast a Song at Twilight: The 
3'Medici's festivals and her Second Parlour Seng Book 
politique” aims of conciliation. edited by Michael R. Turner 
he author aiso draws attention ' aiu j Antony Miall. Michael 
1 links with- her own subse- Joseph. £8^0, 288 pages 

uent books on Rosicrucians, — — 1 , : 

.su-aca, and recent work by a Another Casquet of Vocal 


Mitrte'u B^azie,. £10A0. 2S3 — d 

brain-box. The coloured illustra- BY WiLLIAM WEAVER 


“Atlas’' seems to be not quite. Sons and clear layout make the _ . . . 

. edited by Michael K. Turner ^ ngbt word "for this book — book quite easy to consult. Jt is Karen, whose husband seems to 

and lcCael “a 4.000 year journey in the com- a worthy successor to 'Bre Roles "'Vinter’s Crimes 7 edited by have decamped with his secre- 

Josepn. £5^0. Joo pages _ v , heroes’ — by the well- of the Game fan encyclopedia George Hardinge. Macmillan, tary and a wad of money. Every- 


Ka rea. Whose husband seems to I 


TnoiinVi CO C/| OQQ Tnuaff « j™ JWtflUV * RWiUiJ ouv%w*,vi tv - — 

Joseph. £&5Q, -«oo pages p an y 0 f heroes’* — by the well- of the Game fan encyclopedia George Hardinge. 
Another “Casquet of Vocal known travel writer. True, there of sports) byrthe same team. ^.BS. 256 pages 



Immediate acclaim for a unique reference work 




- fmM ; 


c. V. Wedgwood: Alan BuUocR: 

‘Wliat a stupendously ‘Apart&onr its obvious \ 

ambitious undcrukirig to get as a work of reference, it 
together this compilation of constantly stimulates the 
multitudinous facts from so imagination by bringing 


Alan BuHodO blstory. T know of no * 

‘Apart fronr -its obvious value comparable work that can 
as a" work of reference, it compare with it in range 

constandv stimulates the completeness. 


many difiermt fields of 
interest.’ 

Paul Jennings: 

‘Maddeningly fascinating . . .« 
Ifyou wane to get into the 
finals of “Master Mind” this 
is required reading. 


imagination by bringing 
together into a single focus 
what was happening in 
China or Early America with 
what was happening at the 
same time in Europe and the 
Middle East/ 


m # & •>* ' •" j Asa Bridge 

‘This is a work o 


7 tv s 
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An idea! 
Christmas gift 


‘This is a work of refcrqice 
that should be on every 
historian’s desk.’ 


Hugh 

Trevor-Roper: 

‘It is invaluable to any 
historian, or student of 


LIKE 

l TIMETABLES 
Of HISTORY 

A Chrpnolog) r of World Events 
fiom 5006 BC to rhe Present Day 
Bernard Gnm 

Foreword by Diuticl J. Baarstin 
About ^ 0,000 entries 66a pp. /,’o.jo 

^Thames and Hudson 


'£2.95. 256 pages one rallies round, but the con-' 

■ cern showered on poor aban- 

I Lord Hardinge’s seventh doned . Karen justly makes her 
Christmas crime package lives susp'cious. Her husband's 
up to— ^and perhaps surpasses — - colleagues are all so horrid that 
the high level of its predecessors. My . one j thera w ^ ld ina ^ e 3 
There are 9ome well-known Sood murderer. Tie author's 
names (H. R. F. Keating and bis “ P srF ^- Her -writing 

Inspector Ghote, endearing as J® ° uen L “S',.™™?" she uses 
ever; Celia- Fremlin, with a l b * ^.°. rd ® „ thoushtfully " and 
neatiy-tiirned bit of domestic ' y . tbe Way so many 
horror; James McClure, back .. ' ^* as * Mw use 

among tbe Boers). Special high hopefully, 
marks to Ruth Reudell for an 

amusing first-person narration of — ! — — 

a botched job. and to Desmond Jimmy the Kid by Donald E. 
Cory for re-telling about an Westlake. Hodder and Stough- 
ancient crime in which a youth ton. £3.15 191 pa~es 
meets a man at a cross-roads, 

q k i£, Wm \ TSaffl IT- T Or 

p-ojscd tie rwu you're ^roug. to to 

— ■ " T ”"r goons bag made another splendid 

There Must Re Some Mistake, by and Original attempt at the crime 
Marian BibsoiL Collins. £2.75. of the century, with their usual. 
186. Pas es hilarious lack of success. This 

— - — — : Trr r — h ri — time . their mischief involves. 

As Marian Babson has shown. fashionabh'. kidnapping Bui 
with her previous novels, she their 12-year-old prize, after years 
likes to travel familiar paths, in analvsis. knows his own mind 
bringing her distinct originality an a ^ read tbe hoods' like an 
to tried-and-true formulas. open com i c book. Westlake's 

Last time (Harder sails at mid- invention never flags, and the 
night) it was wickedness on an reader will be tempted to write 
ocean liner. This, tim n j( ^ SO]lle 0 f the wiser remarks on his 
jiggery-pokery in the firm's* ae- cuff, for handy rc-iiuoling at 
counts- But. interest centres qn dinnerparties. 




anUSTOAS <i!FX GDIOti 

Margaret Thalcher 

RUSSELL LEWIS 

IT *What Russell Lewis has done, besides 

I - writing with some elegance, is to cm- 
I phasise and illuminate lhc background to 

I Mrs Thatcher’s achievements.* — George 

I Hutchinson, New Statesman llfuzi2SS 

I . The Royal Trains 

I C. HAMILTON ELLIS 

This sumptuously illustrated book abounds 
in anecdote and detail an one of the most 
fascinating and beautiful aspects of rail- 
ways. 105 plates, 4 colour reproductions of 
' the author's paintings £5.95 

Crime on the Lines 

EDITED BY BRYAN MORGAN g 

An Irresistible anthology of chilling § 

mystery stories with a railway setting. The H 

authors include Conan Doyle. Dickens, S 

Edmund Crispin, L.T.C. Rolt. Ulus £2.95 a 

Memoirs of William Hickey § 

EDITED BY PETER QUENNELL § 

The autobiography of one of the liveliest of |j 

18th. century memoirists. ‘An ideal Christ- I 

mas present as a bedside book for your H 

more disreputable relatives.* H 

• -BBC Kaleidoscope Ulus £5.95 8 


t” In this sumptuous album bert Barth, Dietrich Mack and “JP-vLif waders, flamingoes “L?® antir * ame effect of ea lore - programmes. letters, car- graphies of Judy Garland — 

colour and black-and-white he Egon Voss. Thames and „ an(1 euiu Each Media - toons, criticisms, the .Iol EML Little Girl Lost, by A1 Di Orio 

■als with the work of th&Euro- Hudson- £12.00,. 256 pages. 296 SJL e io Uuwittonl is treated as Modern Board Games edited by ^ issn . ed °, n the World label (Robson. £4.50. 298 pages) and 
-an masters under various illustrations a wnjrjtVrnw history and gets David Pritchard. William Lus- some - original recordings of his Judy Garland by Anne Edwards 

;ads: portraits, landscapes, — - — — — 7 ; * » n i nnr . nirtme in an Mm hp n9«5 144 naees music— original casts In seven (Constable. £4.50. 350 pages). 

legories, fantasy, architecture, A rich selection of plates con- a Mil page colour g^rern an combe. £3-95. 144 pages music2 \s, cm SHB 23 and SH 216: Both contain ample accoumsof 

ligion. Velaquez’s “ Cathedral .musical mss., set designs, artracti — Articles on a dozen proprietary when you have all this, you have that star’s sad life, with pictures 

Granada” is neighbour to production photographs, and Donana; Spain’s WildHJe Wllder- games from Scrabble to Escape all of Ivor but himself. and “fllmographv"; mv ov.m 

uardi’s “ La Eenice " among p0 J? ra ll1: 1 , ness by J. A. Fernandez from Colditz, with diagrams. The Gilbert and SnlUmut: Lost choice would he Miss Edwards's 

her lovely juxtapositions. tressed b - v a “ tobl °' with a foreward, by Sir Peter former treated in depth. Several Ch ords and Discords by ' Caryl bnok > but oh. the misery of 

rt Vienna ' i«Q5t.iQis- WV 5 ~ , JlLl fn Scott. Collins. £7.50. 253 pages old favourites, Monopoly. Tri- Brahms (Weidenfeld and some of those late photographs 

*2- . V . c . nn \ temporary documents relating to — — ■ — T Tactics the combined ops. war- Nicolson £5^5 264 pages) takes "hen Miss Garland was falling 

Kokoschka, Schiele and their his work some hitherto unpub- Here is a record of the Coto „ e derived from L’Attaqne) „ ’SPJfoia’ h>if tn nieces h 

PAn.'pmlHIRtripc hv Pilur Vnr«i ^h^n^lncli-al tnhli. n T Tlnfiona Natinnnl Park Thi* nostalgia back another half- m PWCeS. . _ 


mcV tonTSSr «> in; SS »«*« fl f lh c riSdiS SSTi- 3 *£ of'eoias&ia 

3 port ant works of architecture v ? lu “ e lh 0 StLS°! many varieties of threatened bird the fun of nuclear war-strategies) ori gmal productions. Miss with Noel Coward and so can't 

Jd visS irt Sntiel m l e / n e v 1S appeaf “ u F a s palate in which each £5^ K Si Zs one of the stay dull for long, especially as 

i ring the first two decades of Germany jrext >ear.) these colour pictures it : is a player starts tvith 50 shares in music-ball; addicts, actual aDd Mr. Marchant appears to he 

e 20 tli century.” explains the Life Goes to the Movies. Time beaupfuI and peace{u l place ~ . jowwaient J^undwitiOBB mid potential, will enjoy Music Hall gifted with total recall. No 

ithor, “ and narrated the cir- Life Books. £9.95, 304 pages The Blessing of Bread by Adrian p-J 5 ® “ bjmtaotes pJus Market songhook, edited by Peter pictures and (worse) no index. 

Imstances- under which these . - . — r“ BaUey. Paddihgton Press. £5.95. Too much like Gammond (David and Charles, In the pop song world, here 

orks came into being." In doing -During L . jfes _ span, from 287 pages i be ™ l .“““B '^ h . ei J tty Clued0 - £4.50, 160 pages), which contains are Vera Lynn in Vocal Refrain 



The Complete 
Grimm's Fairy Tates 

introduced by Padraic Colum 
Illustrated by Josef S char I 

'Everyone should possess ond know 

Grimm's Fairy Tales and no English- 

speaking pereon could do btuer than this 
edition.'— Richard Adams, New York 
Times 866pp212:ltus£. 3.95 

Roufiedqe & 


Kegan 


Lord David Cecil 

Library looking-glass 

*Ko words of mine can adequately describe my 
enjoyment of your Anthology. Ifs u wonderful 
book. I lilink it will sweep ilw world’ Sir John 
Betjeman, in a Idler to the author. £5-50 

John Scarne 

5 books by the world’s greatest expert on games 
and gambling: Encyclopedia of games (£61, Mew 
complete guide to gambling (£6), On cards (£61. 
On dice (£6), On card tricks (‘£1-50) 

Roman remains 

A guide to the Roman remains in Britain 

• Roger J. A. "Wilson 

*It is not often tliat one comes across a book that 
is at once recognisable us being “indispensable”, 
but lbs is one’ Sunday Telegraph. 14J illustrations, 
J 1 maps, £2-95 

The water-babies 

S plates in colour and 95 draw ings by Heath 
Robinson superbly complement this re-issue of the 
1915 edition of Charles Kingsley’s masierniece. 
£500 

Constable 
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Jenkins problems in accountm 



BY PHILIP RAWSTORNE 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 



costs 
protection 
for Queen’s 
allowance 


By John Bourne, Lobby Editor 


EXCLUSION ORDERS banning 
suspected terrorists from the 
country had removed the most 
experienced leaders of both the 
Provisional and Official IRA, and 
disrupted their, activities here, K 
Hr. Roy Jenkins, Home Secre- 
tary, told the Commons yester- 
day. 

Mr. Jenkins, opening a debate 
on a Government Bill to extend 
emergency measures to combat 
terrorism, said that 55 people 
bad been returned either to 
Northern Ireland or the Republic 
during the year 


Their exclusion had helped to 
AS A RESULT of the major Par- protect the public against 
Iiamentary row last February “ persons whose actions here 
over the Queen's allowance, the might otherwise have had 
Government yesterday intro- terrible consequences.” 
duccd a Civil List Bill to provide Additional powers of detention, 
a new method of making in- given 10 the police had also 
creased payments to the Queen provided another valuable 
to meet the rising costs of her weapon in combating terrorism, 
official functions and duties. Hr. Jenkins declared. Of 179 
In February, 89 Labour MPs persons detained. 31 had- sub- 
embarrassed the' Government by sequently been banned from the 
voting against proposals to in- country. 

crease her Civil List allowance The powers had enabled 



attempted murder, 
with offences 


THE Government's announced the new CCA system, 

T„„~i«incT aim to introduce inflation Minister indicated. — -- . - _ . ... , 

jn e accounting as recommended by on the question of legislation. - overt considered .t* 131 another with a view to current cust 


and others 


the came from Labour's Left-wing. detailed practical 
Mr. Deuuis Skinner i Lab.. Bols- should be examined 



problems- 
urgent \y ? 


avnlncivas jLU/uuuug aj jbwvuiiusiiucu UO IUL" 'MH'-mwi v* w-*— — — " * _ 

6 PiJnnifthnH kaovi a* whn the Sandilands Committee gained be thought that a Bill might concession was being made y accounting -becoming the future 
* rnr a qualified welcome in the Com- possibly be necessary to deal the Government to the private basis for company accounts.” 


: ----- Known as cuitedi cost accoum- 

i^n^ d , f0r l hC fU ^3 (CCA) made it clear that- 
public support for the pol. 
and for widespread. vigilance. 


PBblie support f or th e pol ice, ^led " pncUral" "'probes - Performance 


raised by the switch are still 


MR. ROY JENKINS 
“Stakes are high.” 


ionV^r^rhprS^n KmS d«e «Sit bec^ . » was a The. Minister then announced 

Sm here Se Ministers for more detailed ex- mandatory on companies to “scandal," Mr. Skinner con- that the accountancy profession ■ 

are now ’aliveT^r. S f!r the P Ianalion t*»*r intentions. adopt the new system. But It, tended. had agreed to set up a steenn- 

Acl would Sari” f h Hr Pet er Shore, Secretary for was up to individual companies Mr. Shore protested that such Thw Wplf Monger 

Mr Xnkiltt 25fr th^f if was Ttade - 0Ulhnin 2 proposals lo decide whether they wished a view entirely misjudged what further the practical and other 

imhJssible tor IS-iS?™ atone for chansia ° from P*** 111 to go ahead and embark on the he was telling the House. The *soes involved, with a view lo 

m P d£?toate teSS^ There accoun P ns bas * t0 lhe ^ 3{em t*ew system before then. accounting systems it was hoped implementation of CCA in com- 

t0 _ . eil ^? : , - n ^ _ _ _ , rr - orLSI T - H ! known as current cost account- t0 es tablish would in no way accounts for all periods 

pre-empt the Government’s after. December 24, 1977, if this 

— policy on the taxation of profits feasible. 

M c ~ oponTfor* consideration. From the Tory backbenches, elSC ' ^ MiniSteT chaired by Mr. Douglas Morpeth. 

Gilmour, shadow Home Secre- Q ne suc - n i SSUe was the effect Mr. Shore was pressed to my * who will seek my guidance on 

tary. supporting the Bill, said: o0 taxation. MPs wanted to know whether the new system would • In bis statement, he ®?* a ™ a ny general issues arising and 

PUjC keep me informed of progress.” « 

Tne Minister suggcsiea uiat rent cost w=ouuuuk. u» bringing TOOnt ^wil ^°Mwa red to 'make 

of the past year had made it make premature assumptions when Mrs. Shirley Williams, out the effects of changes in costs an appropriate contribution to 

clear that the Government could The Chancellor would have some- Prices Secretary, came to deal and prices on the fixed assets and ^ cost . 

not allow the emergency powers t^jng to say on the tax asoects at with the prices cade in the stocks used ill a business, could „ l|«rnpthl aced 41 ic ■» 

to lapse, he said, though he a later stags. * coming year, she would no doubt lead to a better underetanding pa^erinthBaruTcfTouchc 

shared the concern about the The proposed, switch after take into account all the relevant of the economic performance Q» R * c „ oresidpnt * 
infringement of individual rights December 24. 1977. envisaged a matters arising from Sandilands. companies. , h Institute of Chartered . 

involved. - transition period in which com- The most suspicious reaction “It accordingly endorses the Accountants in England and 


The powers T . 

by £4J0.000 to £1.4m. for- 2975.. fighter security control to be and Jet a suspect enter and move general security policy in 
The Prime Minister made it enforced at the ports, where a freely about the country without Northern Ireland, said he couia 
clear then that the new amount total of 593- people had been detailed enquiries. This would not support attempts by some 
would not give any room for detaioed during the year. involve, in my view, unacceptable Conservative backbenchers to 

manoeuvre lo meet Royal “ 1 do not like authorising additional risks." restore the death penalty for 

deficit-: in later years, and said detention because of suspicion." Mr. Jenkins added grimly: acts of terrorism, 
that approval for a further in- the Hr/ie Secretary said. “But “The stakes are high.'' Of those My judgment is strongly that 
crease for 1976 would he needed, the diicmma is whether to detained, eight had been it would do more harm than 
Yesterday's Biff is. in effect, repuire the police to bold back charged with murder, three with good,” be said, 
intended to keep the allowance 


Mr. GUmour, though slightly paIues could use the present and to Mr. Shore’s announcements recommendation 
critical of the Government's 


that . the 


V/ale* from 1972 to- 1973 j 


Tories ask why Russia needs 
71 trade inspectors in U.K. 


in line with- rising costs and 
inflation on a year-to-year basis 
without resorting lo the massive 
occasional rises which have 
caused Parliamentary rows in 
:he past. 

The new legislation will allow 



Improved 
Budget 
scrutiny bid 


warning 


Financial Times Reporter 


BY JOHN HUNT 


part of the normal procedure on J 3r F. 
national expenditure. ' a 


THE GOVERNMENT was asked more than 200 trade and Indus- of State. Foreign Office, said the 
in the Commons yesterday why trial inspectors bad been found Government maintained a fixed 

it was necessary to have as many to be involved in spying and were limit op the number of Soviet MORE SCOPE tor consideration 
as 71 Soviet ** inspectors of indus- returned to Moscow. officials resident in the UiC. for of the EEC budget by the House 

trial equipment " attached to Mr 0ns | OW said tbat t t ie more than three months and oft' Commons is being sought by- 
British companies. Mr. Craniey Soviet inspectors were attached employed by the Soviet trade the Government. Mr. Roy 
Onslow |C Woking) urged the to British firms exporting to the delegation or other Soviet Ralterslcy, Foreign Office Minis- 
~ — the soviet Union. He added that ancillary organisations. ter of Stale, assured MPs ytilcr 

officials in the U.K. had “There is no fixed limit on the da £-- . , 

the confidence and number of Soviet inspectors of ' described the present 

. „ - - - -- the people of this coun- industrial equipment attached to J or m 

last night attacked it as interest was that companies the Government that it had not Industry Secretary, recalled that try in the past.” British firms exporting for the ? e A - as unacceptanie. 

vehicle of marauding should remain strong, profitable yej produced the guidelines for during the last Government, Mr. Boy Hattersley, Minister Soviet Union.” The Government Particularly in cases of dispute 

- “ • • nAHenan tho mYi rnnii'i n A ccivnt nl v* 



The Rm r 'ahnir«h<U the nlri Socialism.” and free. the NEB. Any actions of the 

system under which three Royal By paying .inflated prices on Dogma was the central pur- Board which were aimed at con- 

trustces in charge of .the Civil the Stock Market for profitable °i» ^5. a Jf h «dS*wSfi hasp In "in rt n ai? U ,’i ^ 

List did not foresee the full companies, it would accentuate lt w * s „ dt t J ,e base in industry were totally un- 

rarages of inflation. As a result, the “crippling divide” between assurances from the Chequers acceptable 


Envoys boost exports 


the Government was forced to Government and industry, he 
ask Parliament tor approval of told the annual dinner of the 
Fe^njarv’s hig increase. Institute of Production En- 

The Queen indicated earlier gineers in London, 
this y»ar that ^he wanted tn cn- According to Mr. Heseltine, 
nnerale w ; th the Gnvernmenr in Lord Ryder and hi> team were 
view of the economic situation, regarded with deep suspicion 

because of the Socialist theories 
on which their existence 
depended. Their days would be 

numbered if they indulged in MR. EDWARD DU CANN was 
dogma instead 
genuine belp for 
He argued that 


Du Cann retains his 
1922 chairmanship 


would continue to issue visas for if I HS r r2Kii Ass * ,nb,y 

these inspectors when necessary and the Bud»t Council. 

*> _ *L;_ AMintrw mirtfiia lam Ml. t&iiuCrSlCy. Hfll) Oll£#lfK*fJ 

« ,th the Sotoi gEC^cime 
vman - - December, indicated that th- 

in the first nine months of this matter xnay be raised at the 




approved 


THE Diplomatic Service had categories in. Washington, where- _ __ 

been reduced by 12 per cent, as the Germans, with much year. oiir exporUj to the Soviet Heads* aT'Caxirnmcai summit 

since 1965. and staff would he greater resources, get by with Un ion have doubled compared which will be held in Rome on 

further reduced by a lj per cent 47. lyith the first nine months' of Monday and Tuesday of next 

cut in expenditure imposed for Mr; E nna | s sa i d ’j t was true last year. “This is. in a sense, week. • - 

the coming financial year. Mr. the Government had to look a vindication of the presence of He explained that the Govern- 

David Ennals, _Imister of Stale. a{ ^verv wav of reducing expendi- extra trade and industrial merit wanted to change the tiine- 

=Y iomm ininuc ■ nBRV mrrnn Foreign Affairs, said yesterday. ture w'i^out damaging the ser- inspectors,” -the Minister de- scale in t|hich the EEC budget 

nr jomn bourne, LOBBY Eui i or j^ e was replying in the Com- vice provided. dared. r.- has to be considered so that the 

However, there will be a con- ™®P** 0 ^ r ' Douglas Ilurd (C. .. g ut j Qcr casingly we are now Asked by Mr. Walker to Commons would have better 

*•-- any Soviet opportunity t» scrutinise it. 

snyin^ would While stressing that there was 
returned to no formal Brenda for the Rome 



By David Fishlock 


in the new Industry Act "under yesterday after moves to unseat (Wycombe) and Mr. Charles by Britain, compared with other Germany had less staff in Moscow. Mr. Hattersley gave him summit, be stated that financial 

which companies could be forced him were abandoned. Morrison (Devizes). They have countries. embassies was that the Gexman the assurance but said it was »n*roi in tne .^ommumii pri- 

APPROVAL for the CECB to to . give information to the Mr. Du Cam's critics recently been nominated again but there Mr. Hurd added: “ We have 52 Government was not <o much hardly necessary. ‘ wr n „ in m rnaito na‘ 

proceed with its 1.S40 MAV Government would be largely pn received a major setback when is a third candidate— Mr. John diplomats and service attaches in involved in giving export support He added- "If you have any anri Rin.pi 

pumpod store** prolectat Dinor- enforceable. He also hinted that they asked Mr. Francis Pym. a Biffen (Owestryl. who is a riedi- Paris . whereas the Germans have to its firms as the British Govern- ‘“J believe ^ that aM TS t ESroneaa 

v'ic North Wales expected to in bis opinion, companies should former Chief Wtop. to run ca ted Powellite on economic 31. And we have 77 in the same mem. reason to believe that any ot elections to the European 

cost “well over” £l50m., was not enter into planning agree- gainst him, but Mr. Pym issues. 


Mr. 

(Rye) 


Bryant Godman Irvine 
has been re-elected un- 


Hattersley disputes MP’s 
‘Helsinki humbug’ claim 


riven last nieht by Mr. Anthony ments. .... . , 

Wedgwood Benn ’ Secretary for Under the Act, the Govern- Tne critics roam argument has 

Fnprev ' “ meat has an obligation to provide b^en that Mr Du Cann played a , 

" The approval is for the CEGB's Treasury economic forecasts to tnajor behind-the-scenes role in opposed as treasurer, and the two 

..utline plan for the first «taae of the companies from whom it mustering support for Mrs. secretaries will again be Mr. 

a generating station that will requires infomation. Therefore. Marg^et Thatch-- in this year's ^‘ 1i J rr 

form part of Eurnne'c b : eee«rt argued Mr. Heseltine, companies leadership election. and Mr. John Osborn (Hailam). 

pumped storaee 'theme It wiU were within their legal rights to Their point was that it would There are 20 candidates for the 
•iflmcUie CEGB tn confirm ron deniand before b «* better for the 1922 Commit- 12 vacancies on the 1922 execu- 

; rants totaliina £10Sm for ch il their own figures. tee to have a less pnlitically- tive. with the present 12 members THERE WAS growing suspicion number of other Governments, 

md electrical 'en-’ineerine work ^ the Government information committed man as its chairman, all standing .again. chat rhe conference on European in the context of the Economic 

& ' was not forthcoming, then the . V Co-operation and Security at Com mission for Europe and 

Helsinki was “ another example UNESCO, and also bilaterally, 

of high-placed humbug.” Mr. ** For example, our Embassy in 

John Stonehouse (Lab..- Walsall Moscow has initiated with the 

N.) sard in the Commons Soviet Union a wide-ranging 

yesterday. review of the problems facing 

He asked Mr. Roy Hattersley, journalists.” be added.. ... 

Minister of State, Foreign and Mr. Hattersley said that iF Mr. 

- ...... v... . . _ rK The*’ motion says that the Commonwealth Affairs, what Stonehouse thought the declara- 

INDEPENDENT report com- merit were beckoning companies lm i port . nr ,elc \‘ s, n Dibes ^s^ctfons are necessary “fol- discussions he had bad with the tion to be “humbug” he could 
missioned by ihe Department nf who were hesitant, .weak or and television sets from Japan the refusal of the -signatories of the Helsinki not have been following debates 

lhe Environment into an allega- frightened. But. he c aid. "not increased yesterday, when 54 Japanese Government to extend Declaration about the fulfilment on the subject. It had been made 

tion of overcharging For a one Fool need he moved." Labour MPs from all sections of the arrangements limiting the of its terms. clear that the declaration was the 

stretch of lhe M.5 motorway is Companies^ should not fear the Party tabled a Commons import of television receivers, Mr. Hattersley replied that it beginning of a process rather 

to hr published to-day. that the Government would motion asking for such restric- beyond the end of this year.” bad been discussed with a - than achievement of a process. 


them are engaged in spying Assembly were Jlkehr t6 1»? 
activities I hope you will say among the subjects discussed, 
so specifically rather than make At present, eight meetings of 
an implication in a question to the Council of Ministers were 
the' Commons." . . proposed for December. 


M5 report 
out to-day 


companies could refuse to pro- 
vide their own. This, said Mr. 
Heseltine. was also the opinion 
of Sir Michael Havers, who was 
Solicitor General in the last 
Conservative Government. 


Pressure for TV import curbs 


By John Hunt 


BY JOHN BOURNE, LOBBY EDITOR , 

„ __ ... 4l _ . THE PRESSURE on the Govern- tions ix / view' of the lineniploy- 

■■ Mren H vnTrP^ ? from Vh? Cnvern nient to introduce restrictions on ment in the home industry, 
siren voices irom lhe Govern- . The- motion - savs that 
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Geared for your growth 


When you are thinking of changing gear, find out about the advantages, 

we can offer 

For help in synchronising your needs with our resources, have a talk with : 



U.K. ECONOMIC INDICATORS 


1975 


1974 


General 

Unfilled vac’n's7 
Unemployed S 


Currency resrvs. 
Manfd. prods, d 
Bank advances b 
Basic mater’ Is d 
Terms of trade 
Retail prices 


HP debt? ...... 

RetL sales -val.** 
Indust output** 



>*■ ” 

' 


— ■ 

* * v } 

Unit 

Nov. 

Oct. 

Sept 

Nov. 

Oct. 

OOQs 

115.7 

151.9 

143.4 

336.7 

37532 

•000s 

1,168.9 1,165.3 12*9.1 

62 L5 

612.6 


Oct. 

Sept. 

Aug. 

Oct 

Sept. 

$bn. 

5.710 

5.859 

6-004 

7.547 

7.170 - 

1970=100 

197-4 

195.0 

193.5 

1B2J2 

158.6 

£bn. 

14.132 

13.782 

14.064 

nja. 

<La. 

1970 = 100 

252.3 

343A 

241.4 

220.1 

21*2.8 ~ 

-1970=100 

82A 

8 22 

82.7 

75.6 

76.1 

Jan. 74 =100 

142 JS 

140.5 

139.3 

113 2 

110.0 

July72=100 

185-9 

184^ 

184 2 

148 2 

146.3 



1975^ 


1974 








Sept 

Aug. 

July 

Sept. 

Aug. 

£m. 

2J257 

2^47 

2249 

2^94 

2.303 

1971=100 

179^ 

175.8 

174.4 

153.9 

150^ 

1970=100 

99.8 

99 J) 

100.1 

107.6 

109.4 


V 


1975 


1974 


Tn 


Trade and 
Industry 
Imports f.o.b. . H 
Exports f.o.b. ... 
Visible trade 

balance 

Cars" . - - 

Comm; vehicles* 
Steel (weekly 
averages)* ... 



Jan.- 


Jan.- 


Oet Sept' - Oct 

Oct 

OCL 

fbn. 

1.946 1.788 1.793 

1-841 

L709 

£bn.. 

1-740 1^83 1^43 

1.347 

1271 

fbn. 

-0^06 -0^05 -02248 

-0.495 

-0.438 

'000s 

97 108 105 

123 

126 

’000s 

31.6 322 . 32.7 

3522 

32.3 

0 tonnes 

397 J9 353.7 388A 

457.8 

432.9 




- 1975 


1974 


' Jan.- 


Jaa- 


1965 M 




JOHN PEAK, Industrial Development Group, Greater Manchester Council, 
County Hall, Manchester M60 3HP Telephone 061-247 3111 


LABOUR ASSISTED COMMUNICATIONS 
1 AREA BENEFITS 




Sept 

Aug. 

Sept 

Sept 

Sept 

Man-made 







fibres’ 

m- kgs. 

4533 

40.77 

45.77 

45^5 

56.44 

Houses com- 







pietedff 

'000s 

27.0 

24.0 

' 24.9 

2L8 

21.7 

TV sets# 

'000s 

237 

144 

206 

225 

250 

Radios, radio- 







gramsttll 

*000s 

372 

m 

380 

358 

442 

Bricks* 

millions 

436 

369 

410 

475 

476 

Cement f weekly 







average)* 

*000 tonnes 

327 

307 

327 

339 

349 

* 




Jan.- 


Jan.- 



Aug. 

July 

Aug.- 

Aug. 

Aug. 

Furnituret** ... 

1970=100 

148 

152 

-153 

133 

136 

Hosiery* 

1970=100 ■ 

91 

89 

89.0 

101 

100.8 

Petroleumt 

m. tonnes 

5.02 

5-53 

6.60 

624 

7.42 

Elec, cookerst f 

’000s 

59.9 

79.0 

74j0 

54-1 

66.9 

Washg. mebns. t 

’000s 

513 

86.7 

83.1 

48.7 

72.4 

Engln. (orders 







on band)** ... 

1970=100 

110 

112 

117.4 

136 

136-9 


for 


1975 


1974 



Jan- 


Jaa- 


. 


July 

June 

July 

July July 

V... ‘ . 

Machine tools!.. . 

£m. 

22.0 

21-3 

21.0 

22.6 J6.79 


Raw cotton 

‘000 metric 




• 1.86 2 23 


(weekly av.) ... 

tonnes 

2.03 

2.00 

2.05 

Raw woolsS ...... 

m. kilos 

9.0 

102 

9.3 

*2 10.4 


Motor trade 


3rd qtr. 

year 

2nd qtr. to date 3rd qtr. l'c«r 


turnover 

1972=100 

151 

145 

144 

126 U9 






Year 


H)\ | s 

Kj [ 

Consumer 

£bn. 

2nd qtr. 1st qtr. to date 2nd qtr. Year 

spending 

Bldg, and civil 
engineering* -c 

1970 values 

8450 

9.059 

18.009 

8.7S2 35.759 

2^58 4.W9 

£bn- 

-2.903 . 

3831 

5.534 

-hi,.,- "i 




* Production. T Deliveries. t -Net sales. 5 Consumptitm. ** Seasonally 
adjusted, tt All manufacturing industries I) Excluding car radios. 
tt Deliveries, U.K. made and imported sets, h From May. 1975, 
onwards new basis for calculation refers to advances to U.K. public 
and private sector. Historical figures on new basis not ‘available, 
d Prices.' f Including cooker griller toasters- c Value of output^ 

5 United Kingdom not seasonally adjusted. -Vi-wi 

Jit - L ’\ |- 

. j jj ti Wf -=- ' ut. ) 

Vf 'TV 
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Ford move TV rocked by a boom 

in trucks .BY ANTONY THORNCROFT, MARKETING EDITOR 


[TESTIMONIAL ADVERTISING 


Paying more for the truth 


I FRENCH Gold Abbott Kenton 
nd Eckbardt-will be responsible 
or all Ford of Britain truck 
dvertising from January 1. The 
. ange includes Transit vans, 
.Yanscontinental heavy duty 

nodels and Transit bus and 
each versions, J. Walter Tbomp- 
on relinquishes the account on 
)ecember 31. * 

9 FOOD Brokers — with sales of 
■30m. — has appointed! Lamdovrae 
Marketing as Its corporate ad. 
.gency. Food Brokers handles 
be sales of brands such as 
Ireen Giant, Tudor Crisps (Mid- 
ands) and Coco-Cola (Southern). 
• ROLES and Parker is to -act 
or all U.K. companies in the 
iilliton Group (part of Royal 
Juich-Shell) from January 1. 

9 CE A L. of Cheltenham, has 
■esigned the Alfred Herbert 
machine tool business. ‘ 

§ AYER Barker Hegemann In- 
ernationa] is backing a new 

• Toromo agency O'Hara Hannigan 
.-/leid ABH International. 

9 Media Expenditure Analysis 
'MEAL) estimates that . spend- 
’ ng on display advertising in 
’ October was £54. 5 m., or 23 per 

* cent up on the same month last 
■ ear. 

9 FTNDUS is now managing 
‘ agent for Chambourcy dairy pro- 
ducts. 

9 THE 1975-1976 European 
Advertising ' and . Marketing 
Handbook is now out from Euro- 
pean Data and Research. 77, 
Seorge Street, London, W1H 
5PL. 

9 THREE top executives are 
leaving Glendinhings, the largest 
Telow-the-lme consultancy in the 
J.KL, to start their own market- 
ng and promotions company. 
They are deputy managing direc- 
tor, Europe, Geoff Clarkson. 
Peter Bond, who ran the French 
operation, and Chris Russell, the 
director in charge of the Bonus 
Money test in Yorkshire. 

9 STATS MR. the research com- 
pany which specialises in retail 
auditing and has a turnover of 
almost £lm. has reached an 
agreement with GfK'Nurnberg. 
GfK is the oldest research com- 
pany in Germany, founded in 
1934, and one of the largest 
independents. Although there 
is no financial link the two com- 
panies are bringing their retail 
audit services Into line so tbat 
they can offer clients an iden- 
tic al se rvice throughout Europe. 
0 THE Media Business, which 
was set up in February and 
claims to be one of the leading 
media “independents" with a 
planned £4m. billing next year, 
has recruited Colin Hill from 
Brownes Advertising, where he 
was media director. 

0 EXPENDITURE on the land- 
based commercial radio stations 
continues to increase. In October 
£1,055,525 was invested in adver- 
tising bringing the total for the 
-year -to date to £&27T,501. - - 
0 COLLECT Dickenson Pearce 
has gained the Formica decora- 
tive laminates business. Red- 
heads. who bandied the account 
is compensated with a new 
development product. 

_ .0 THE Fieh] An Collection, 
which specialises in the repro- 
duction of Old Masters and 
limited editions of modern 
works, has switched its £100.000 
advertising account from McCann 
Erickson to the Yellowhammer 
Company. 


LAST week Mr. Howard Thomas, spots are being sold at the top charges. Southern is actually PHILIP KLE1NMAN 
chairman of Thames TV, the rate, and the agencies are start- having td turn away money that GORDON JACKSON the butler 
largest commercial television Ing to realise that instead of the had been committed to it. and in Upstairs Downstairs will not 
company with an ad v ertising over-supply situation of the last this has. found a willing home in be dishing out financial advice 
revenue in 1974-75-of £27m., took 22 months we are in danger of other regions. : on television for verv much 

a gloomy view of the industry’s returning to the autumn 1973 No- other ITV company is longer. All this year he has been 
future, with the prediction that position when the fixed amount refusing advertising, but the acting as presenter in comroer- 
at least one of his ITV com- of television time, compounded limitations on their price, re- cials for the Trustee Savings 
petitors would soon become nn- by the fixed price at which it inforced last week when a High Bank and. with his sincere, 
profitable and that even Thames can be offered, is insufficient for Court judge rejected Harlech's reliable-looking manner, making 
would he forced to economise. the demand. plea to raise its rates during a KO od job of iL 

This (fully justified) long-term As Ron Miller of London Week October, has ensured that both; But the IBA's revised cade of 
forecast happens to coincide with End says “we are sold ont. and agencies and advertisers are j advertising rules, nromulsrated in 
;a remarkable boom in television m the short term everything is happy with the medium. To Seotember law down that 
{-advertising. October was an going at the top rate. Only make things even better no j « celebrated entertainers writers 
exceptionally good month, with those advertisers who booked sooner had the Dr. No film estab- 1 or svortsmen mzv not n resen L 
revenue exceeding £20m. for. the early are benefiting from lower lished one of the highest ITV endorse Qr remmmend anv 
first time ever, representing a 25 rates." -A few months ago the audiences (and the best costs per investment or savings offer." The 
per cent, increase on _ October TCRramngiim hAino i« rnii 




1974. November is equally buoy- 
ant. and income should top £ 21 m. 
Most contractors are fully satis- 
fied with hookings up to Christ- 
mas. After that, as usual, there 
is a virtual blank. 

Things bad been steadily 
improving since the summer but 
the contractors were caught by 
surprise at the strength of the 
autumn revival. Guy Spencer of 
ATV. offers a rather pessimistic 
explanation: ** advertisers can't 
afford to spend for very long 
periods so they are concentrat- 
ing on the pre-Christmas period." 
Ron Wordley of Harlech 
reckons “ there has been an 
erosion in true purchasing 
power so advertisers are having 
to invest more to maintain their 
share of a plaieauing market 
This could be a transitionary 


INDEX OF 

Media Rates 
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P® r investment or savings offer." The 
TSB campaign, being in full flow, 
~n was allowed to continue for the 
time being, but the advertiser 
and agency. J. Walter Thomp- 
ison, have agreed to end it in 
March. 

The IBA's reason for barring 
I any use of celebrities in finan- 
! rial advertising, and in medical 
• advertising too. is that, to quote 
! Harry Theobalds, the Author- 
fity's deputy head of advertising 
I control, “there are areas where 
wc think decisions should be 
I made on rational grounds, not on 
jeznotional response.” 

! In these areas the 1BA 
1 ignores the distinction between 
[endorsing a product or service 
and merely presenting it. a dis- 
tinction which it otherwise treats 
as one of great importance. In 
-J its code it insists that endorse- 
ments and testimonials must be 
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"Scmiepeoi^efidditstrange 
thatthelVusftee Savings Bank 
has eleven million customers^ 
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• Clive Leech of Trident agrees sales team at LWE would have thousand) for many years, than genuine, whether they are made 
that advertisers are having to had to find up to a third of its the Royal Command Performance by celebrities or unknown 
fight harder for sales, and are revenue in the week before came . along last week and pro- people. 

.now putting money behind their transmission, now nearer 5 per vided an even better deal. How is genuineness cstab- 

b rands rather than in below-the- cent, remains unsold. So until Christmas most people lished? The IB A demands that 

line promotions which have a Many ITV companies refuse to are happy — the contractors anyone testifying in a .com- 
sh'ort-term sales impact but, over enjoy the current situation. Jim because the money is flowing in. mercial to the satisfaction he or 

time, weaken the franchise of a Shaw of Thames points out that mid more of it is for forward jshe has derived from a product 

brand . that could have taken revenue is only 15 per eenL bookings which have virtually should sign a statement confirro- 
years to build np. In addition above the 1973 levels while in- disappeared in the' past two ing the accuracy of the words 
the liquidity ; situation in com- flation is roughly 40 per cent, years; the agencies are happy spoken. 

panics seems to have improved, higher. The autumn might have because the contractors are not The loopholes are obvious, 

perhaps because less money is exceeded expectations bnt it still able to take full advantage of 11 We are not.” says Theobolds, 

going into investment projects, leaves the television companies the demand by pushing up their “so naive as to believe that there 
What has basically happened with falling profits and problems prices; and the advertisers are aren't people who will sign a 
this autumn is that' the major of finding the cash to invest in content with fairly good costs per statement that's untrue." But 
packaged goods advertisers, like new programmes. thousand. there is rarely any other 

! Procter and Gamble, Heinz, Part of the problem is that But the industry is split down evidence to go on. 

I Pedigree Petfoods, and Cadbury television is still a comparatively the middle over prospects for The same point is made by 
Schweppes, who reduced their cheap advertising medium, at 1976. A majority believes that Peter Thomson, .director, of the 
advertising budgets a year ago. least compared with the com- spending will continue to Advertising Standards Authority, 
are now spending more, and are mercial stations in 'Europe, and. increase but at a slower rate, responsible for Press ads. The 
having to fight for air time with as the chart shows, its price is ’while a sizeable minority antici- Code of Advertising Practice 
the new advertisers, especially rising less than other media, pates a sudden falling off. which he administers also lays 
the retailers and the record This is especially true of prompted by a reduction in con- down that all testimonials must 
companies: * Southern TV which was only sumer spending which should be be truthful, and in cases where 

More and more advertising allowed a small rise in its autumn quite marked by the spring. doubts arise the ASA asks for 

— ' — - - written authentication. Normally. 

says Thomson, “ one gets a letter 

-m -m livi*"' from the individuals concerned 

Open book on publishing . 

-»-i mnkvnner cannot act on the basis of mere 

BY ANTONY THORNCROFT hearsay, for instance thsrt such 

THERE has been a spate of as thrillers and romantic novels. Hardback accounted for £87ra. a?® , a . ° , n actor 
research reports this week. Overall reading levels seem to of the £272m. - . SSSPJtl?!? <»« t i 5 t 

Perhaps the most interesting, be declining, and a third of men The Mirror Group is continu- been heard to say privately that 
given the industry, is the Book and a quarter of women hardly ing its campaign to convince . 

Readership Survev 1975, avail- read books at alL There. are no advertisers and agencies *hat 
able from Euromintor for £17.50. signs that young males are .blue collar readers are the new . . 

There is relatively little acquiring the habit and the rich, with a study on Holidays, 
research Into publishing and this elderly are also rare readers. Motoring and Finance. The 
survey questioned people on Libraries continue to account research suggests that 54 per 
their reading habits, book for the two-fifths of books read, cent of the top two household 
purchasing, opinions, and distri- but there has been an increase income eroups £■'.000 net a }’**■» r ) 
but ion. in book buying. On the distribu- w-ere blue collar, and ' they 

Over the last ten vears there tion side book clubs and mail account for a far. higher perc ent- 
has been a shift towards non- order now account for 15 per of finance customers than 
fiSon. especially among males, cent of sales. Agatha Christie the ABC1 groups, 
and historical and biographical remains the most popular author. The Mirror Group makes the 
books lure almost as popES? now named by 14 per cent of inter- point that blue collar workers 

newees* followed by Alistair are more dependent on news- 
■ ' [ Maclean (9 per cent.), Catherine papers for information and 

Cookson, Dennis Wheatley, Jean advice than white collar savers. 

Plaidy, Georgette Heyer and It maintains that while only 53 
Hammond Innes. per cent of ABCI’s were 

Even so the British are among regular building society inves- 
the heaviest readers in Europe, tors, in the £2,D00-pJus category 
and two-fifths of the population the figure was 83 per cent In 
rate as heavy readers. Total the same way 36 per cent of 
book turnover in the U.K. was ABC! adults were paying life 
£272m. in 1974, a rise of £50m. endowment premiums as 
od the year, and of this total .against .65 per cent, of the 
£172m. was home consumption. Minor-favoured group. 


he cannot stand ibe stuff. But 
Theobalds does fecail ibe ease of 
one man who. having sworn by a 
certain brand of booze in a TV 
commercial, told a newspaper 
that he drank only milk. That 
.campaign was put a stop to. 

A more recent, though rather 
different, case was that of actress 
Joanna Lumlcy. who revealed m 
the BBC's Nationwide pro- 
gramme that she was not a 
devotee of Supersoft shampoo, as 
a commercial had made her out 
to be. The official view was that 
the code had not been breached 
since Joanna was not named In 
the commercial, which was 
regarded as a “playlet" rather 
than an endorsement. 

The whole question of cele- 
brities in advertising is a tricky 
one. It becomes even trickier 
when you consider that a pre- 
senter, however well known, does 
not have to make the affirmation 
of good faith that an en- 
dorser must. From vague 
recollection of the commercials, 
for instance, you might not guess 
that Kenneth Mare is officially 
deemed to have endorsed Birds 
Mellow coffee (statement re- 
quired) but Henry Cooper 
merely to have presented Brut S3 
toiletries (no statement needed) 

From the advertiser s point of 
view the distinction is often 
academic. The purpose of hiring 
a celebrity is not usually to talk 
the gullible into believing what 
otherwise they would not believe 
but to create goodwill for the 
product by associating it with an 
admired or trusted figure. 

The purpose is nowhere 


clearer than in the long-running 
scries of Press ads for Sander- 
son furnishing fabrics and wall 
coverings. "Very Peter Hall, 
very Sanderson.” says one of the 
latest, and other names have in- 
cluded Kingsley Amis, Hammond 
Junes, Diana Rips and Joan Bake- 
well. Since featuring in the ads 
normally means having one room 
of their homp redecorated, it's 
clear that iheir liking for the 
product can't be entirely phono. 
But isn't it really the money that 
counts? 

No. says agency Doyle Dane 
Bern bach. The people used are 
happy to be publicised in con- 
junction with “ the most pres- 
tigious name in interior decora- 
tion." and lhe fees paid arc 
** insignificant,'’ just enough tD 
cover the inconvenience. 

The agency denies tbat Peier 
Hall was paid £5,000 or anything 
like it. as was recently reported. 
But if he wasn't, perhaps he 
ought to have been. Victor 
Labati, J. Walter Thompson's 
talent contracts manager, who 
knows as much about these 
things as anyone, reckons that 
you couldn't normally reckon on 
getting a celebrity of Hall's 
calibre to. feature in a national 
Press campaign for much less 
than £5.000. 

When it comes to television 
the money gets much bigger. A 
top ranking entertainer can 
command a fee of at least 
£10.000, and possibly as much as 
£15,000. for just one commercial. 
Far a series that could go up to 
£20,000 or more. A well known 


acl or of (he sevutid rank might 
ge: between £5.1)00 and £1U.U00. 

Despite Briti-h secretivenisr.. 
one hears that rating a river 
(retired) Graham Hill, whn has 
worked for several advertisers, 
was paid around £25,000 for his 
pari in this year's Amocn promo- 
tional ranmaiqn. This of cuurse, 
involved him in mnre than 
appearing m .« few ads; he had 
among other things, to attend a 
dozen regional bnaU nf the safe 
driving competition sponsored 
by the company. 

Bigger rewards than that are 
available to British celebrities 
but only if they are used in 
international campaigns Actor 
Robert M or ley. for example, who 
fnr years- represented BO AC and 
British Airways to Am or 1 , can 
viewers, lost lhe jnh nnl> when 
his annual fee demand rose 
nearer £100.000 than £50,000. 

If British advertisers are find- 
ing it harder to recruit the very 
tnp flight of entertainment per- 
sonalities. and Victor Labati says 
they are. it is because they can't 
afford the enurtnuus sums the 
si are. or rather iheir agents, 
demand, and because the tat 
system makes it not worth while 
for the star to do the job. 

Recently a celebrities cam- 
paign was conceived for an up- 
market drink. Of eight people 
approached to take part six 
turned it down fiat because the 
money wasn't enough, even 
though the sums offered were 
very large by the standards of the 
agency concerned. The campaign 
was scrapped. 


1965 WILL BE A GREAT YEAR 
FOR DINNER PARTIES. 

Croft Distinaion.TawnY Port aged ten years in the wood 
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NEW PRODUCTS 

Savoury profits 

BY PETER KRAUSHAR, KRAU5HAR ANDREWS & EAS&tE LTD. 

DESPITE the problems with the 1960s would have seen that in 
economy, companies continue to the U.S. and in Europe potato 
look for new opportunities, crisps were dominant' and Were 
otherwise they are dead. .Even growing fast in most countries; 
in food it is possible to find it was amazing tbat no important 
and develop new markets.. For innovation had -taken place any- 
example, what food market where to disturb that dominance. 

Since then - although crisps 
2?J! h&hii continue to account for over 60 ! 
P6r L hlBher per cent, of the savoury snack ' 

savoury snacks. 

other than crisps and nuts, whose ve f ^ a new markeu aimed 

prmwr? a? ralfnZ - largely at children, which has 

grown as follows. compared with children's 

Consumer Sales at RSP £m- ice-cream in its marketing and 

1964 — promotional appeal. 

1969 ..." 3 All three companies have suc- 

1974 22 reeded with improbable brands 

1975 35 such as Quavers, Chipitos, 

Source: BHnleL Rancheros, Ring os. Wigwams, 

a 7* KZ Kung_ Fuey _and Horror Bags. 




Anyone looking 


On the whole food manufae- 


Christmas - a time wheh only the best - 
is worth giving begins with shopping at 
No. 1 Mto Row- Our -superb range of men's clothes ^and accessories, 
including Cashmere sweaters , cuff ,inl J \!* ] k *J?: ^ 

handkerchiefs, emblematic i**>"*™£ 
the finest leather shoes have been-especially chosen for.your 

pleasure and his deiight .... _ -JL: 
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\DVERHSERSAVotsitsname advertis- 

“E something to say fee 

vVrite for a free cassette while stocks last. 


Jff -9T 1 


mi, 



T7«u.wMadm Oxlade & Starkey Ltd; 


savoury sn a ck scene in the early Ire’ 

appealing too much at any one- 
section .of the market and even! 
products which are -eaten rela-J 
lively more by children, for; 
example, baked, beans, are! 
marketed for the whole popular f 

So it is interesting to see a j 
new market which has succeeded > 
because of its. strong concen- 
t rated appeal. And It is currently 
V from Initial brief to final enjoying some luck. The trends 

r showing NTR mobile unit in commodity prices and worries 

fondles subjects for audio over potato supplies are work- 

visual presentations by jjjg against both nuts and, par- 

quplrty. colour video ticularly, crisps, so the children's 

reconiing at costt which snacks, being mostly: extruded or 

compare favourably with puffed from maize or 'other grain, 

■sasL'TSSsi. ■ «*„ i ““ a : " r v ^ 

subject alive, contact New product announcements 

Vance Chapman now at NTR. peter out at.the end of Novem- 

Nine Miles Bum Studios. ber as the retail trade prepares 

by Penicuik Tel. 0968 72864 for Christmas; ' Nevertheless, 

_ . _ . - Cadbury Schweppes, has an- 

MORTHFRN nounced the launch of its 

J^JnanuuT canned novel proteirf products j 

. fEIj. ‘ —both chunks and. mince. In 

m yvvnvvw addition, _ Spillers French is 

iCCLUKUuVu) bringing J?ack its range- of 

i v •- 1 t Memory lane cakes, while RHM 

vitOTiIiy V1Q60 Foods 1$ introducing McDougall’s 
-.JiL n- .-u iniiii ^ Pizza ' Dough Mix. following the 
Wim 0COHOH\^ launch of Homepride Pina Mix 

foUMM !■■■■■/ by Spillers Foods,' 


National Westminster 

announces the 
openingoftwo 
branches in Scotland. 

National Westminster Bank 
provides the most comprehensive 
branch and service coverage in 
Western Europe of any British 
financial institution. 

It has how opened two branches 
in Scotland, one in Edinburgh and 
one in Glasgow; to assist customers 
; who have business interests there. 


■Edinburgh: 80 George Street Manager. MV Fortune. 
Glasgow: 14 Blyttiswood Square. Manager. R W Seager. 


A National Westminster Bank 


i 
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tJ.K. oil platform yards have been hard hit by the uncertainty 
surrounding the pace of North Sea development, facing a 
dearth of orders just as State-aided new capacity is coming on 
stream. Ray Dafter examines the threat to the industry and 
its newly-formed workforces and the limited options open. 


The Financial Times Thursday November. 27 1875 . ^0* 
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Platforms of discontent 
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half a loaf 

THE GOVERNMENT’S decision, sider any immediate amend* 
announced bv Mr. Peter Shore ment to the Price Code. The 
yesterday, to press on with the Treasury, through the pressure 
introduction of current cost of events, has already intro- 
accounting for its information duced reliefs which, as is 
value, while leaving the contro- remarked above, bring the tax 
versial questions of taxation and base roughly in line with CCA 
the treatment of financial liabil- profits. It would be perfectly 
ities to be thrashed out later, simple to base the Price Code on 
is probably the best that could current costs, or at least to 
be expected at present. Com- treat the cost of bought-in 

pany accounts will as a result supplies on a UFO basis. 

become much more realistic and much for what Sandtlands 
informative in a number of im- does sa y' or imply; there re- 
portant respects: but one cen- m ains what is left ouL The Com- 
tral issue, the treatment both m ittee's refusal to admit the 
in accounts and for tax purposes existence of problems arising 
. of the purely notional "gains*’ f ron3 the falling value of money 
resulting from inflation, has yet j n general, rather than from 
to be faced squarely. particular price increases, has 

_ .. left a number of important 

important merits issues unresolved. First, the 

The current cost system pro- Committee debarred itself from 
posed by Sandilands, and saying that bolding gains are 
accepted so tar as operating not merely unavailable for 
accounts are concerned, has a current distribution: they are 
number of highly important for the most part not real gains 
me its. By separating “holding at all. The recording of such 
gains ” from operating profit gains in a reserve, presumably 
and insisting on an up-to-date liable to a tax on realisation, 
valuation of capital equipment implies an accumulation of 
current cost accounting will deferred tax liability which is 
give a much more realistic already beginning to undermine 
measure of the funds generated company balance-sheets under 
by company operation which are the stock appreciation relief, 
available for expansion, distri- 
bution or the payment of higher Distortions 
wages. In particular, it will Secondly, the Committee was 
expose the plight of those com- mj a jjle to produce any formula 
panies which, while showing a which W0ll]d i mpr0V e the 
profit on historic cost standards. reaJism of ^ accounts of 
have in fact only been able to g nanc]a | companies — especially 
do so at the expense of the jjj e necessity to put aside 
funds needed to maintain their enough money to maintain the 
fixed and working capital. real value of the capital base 
Independent estimates have banks and insurance corn- 
suggested that as much as two paries. Finally, in failing to 
thirds of historic-cost profit may acknowledge that borrowers 
disappear under the new defini- g a j n from inflation, the Cona- 
tion: and while this can only be miuee made it likely that the 
guesswork until the detailed operation of the system will' 
cost indices required to compile con tinue to tempt entrepreneurs 
curr f I ) t . w 5 acc0unts become into highly-geared and highly 
available, the guess is plausible, risky operations at times of 
The sha p fall in corporation rapid cost and asset price 
tax revenue under the existing increases, as occurred up to 
reliefs for stock appreciation 1973. It will be embarrassing for 
and accelerated depreciation the Government to face such 
tell much the same story. When issues, for their discussion will 
that story is spelled out in the inevitablv raise the question of 
published results of companies, other inflationary distortions— 
the myth of ■* swollen profits.” the devaluation of tax allbw- 
which has helped to inflame ances, and the imposition of 
wage claims and provoked exag- capital gains tax on what are 
gcrated ideas of what could be in real terras losses; but these 
achieved through price contiol. distortions must be recognised 
should be laid. and eliminated if an honest 

This brings us. however, to financial system is to be 
the most unsatisfactory part of restored. The critics of Sandi- 
Mr. Shore’s announcement: the lands still have time to make 
Government's refusal to con- these points. 


Crisis point in 
Portugal 

PORTUGAL'S problems are not Hon as a disciplined organisa- 
over just because the govern- tinn. and until yesterday's 
ment appears lu have success- events it looked as though the 
fully crushed an attempt at army was disintegrating into a 
rebellion by radical left-wing scries of rabbles. 

11 nit s. Bui I he government's Thro-* nwn appear to have 
dcci-ivi* arlmn would seem to emerged fr-un the crisis with 
mark that crisis point in the vastly dillereni reputations, 
headlong confusion of events Presidem Ocia Gomes must 
in Portugal which has long bear much of the responsibility 
■sccmrd im-viiahle, bin which for the lung-sl.indiog crisis of 
on every previous 01 -casiun has authority m the enuniry. for 
al the las! nnniilc been side- having on so many previous 
stepped by ihc rival factions of occasions avoided inking a clear- 
right. left and centre. cut stand: to-day. whatever his 

,, , „ rote in the crack-down mi the 

lYiOuCratCS " robots, he must have emerged 

At this rally stage only- the from ihi* conflict with enhanced 
most provisional judgments can authority, even :f be has fnr- 
be passed on the events or the feiled any popularity with the 
past 48 hours, but one or two extreme Left, 
points do stand out. The first . 

is that, after months of pro- A lavertcfc 
gressive anarchy, the govern- General Oteln Carvalho, by 
ment not merely decided to contrast, has emerged as a 
assert its authority, but proved strangely pathetic figure. Trad- 
able to do so. . on reputation as one 

The shift in the balance of 0 f regime's strong men, he 
power inside the Armed frorces pursued for many months an 
Movement in favour of the so- crrat j c career as a maverick 
called moderates led hy Major deraa gogue oI the Left, in con- 
Melo Antunes has resulted, sur- with . his colleagues in the 
pnsinniynuickly. m the govern- Armed Forces Movement . H is 

ZuJ ™? 5 \E 3 Ltw SLSS P«^ise status is now in some 

SB™!* ,n s P doubt, but he has lost both his 

them’ nn'i bein * a « pfTnrrivp commands, and he must be said 
tnem once more as enectise . . : . , . .. 

military forces. The victory JJ h ?.\ e fa iJ^ d to 

over the rebel uniN and their ^'Uon from soldiering to 

armed civilian sympathisers was whlch u outd ha ' e beea 

not achieved without bloodshed, e A s ^' ,t . ial br,n S h,m 10 P 0 '^' 1 
and to thai extent it must be A similar judgment may well be i 
assumed that Portugal has P assed ^ Alvaro Cunhal, the 
moved another step further Cnmmunist Party leader, who 
from the atmosphere 0 f^ ^ aIled tn . selze elective control 

euphoria which surrounded the government, and is 

“revolution of flowers” eighteen now saddled with the consc* 
months ago. But by its unexpcc- fences of both being in the 
tedly decisive action the gov- Sixth government and of being 
emment ha* probably post- identified with an abortive 
poned the danger of outright rebellion against it. 
civil war. “ The Armed Forces Movement 

By implication, it must be has now shown that it can act 
assumed that the phase or ram* as effectively in its own defence 
pant democracy within the as it d 'd ‘ n bringing down the 
armed forces is now coming to Cactauo regime. iF at a higher 
an end. It has long been ah- cost oT dead and wounded. Jl 
vious that unrestrained demo- has not yet shown that it can 
cracy at every level in every deal with Portugal's ever more 
unit" must be incompatible? with pressing political, economic and 
the armed forces' normal fuho- administrative problems. 


R ecent government i 
and union efforts to | 
stimulate a new rash of j 
oil platform orders have met . 
with little success. Offshore 1 
operators have given a sym- : 
pathetic hearing to the pleas, ; 
but little else. -In the current 
state of play, they feel unable 1 
to commit themselves to new i 
orders until next spring or 
summer. 

The dilemma facing the 
fabricating industry stems from 
the uncertainty surrounding the ! 
pace of North Sea oil develop-, 
ment Doubts and a general un- 
ease about the Government’s 
policy for the North Sea — taxa- 
tion, participation terms, plans 
for encouraging the develop- 
ment of marginal fields and 
longer-term schemes for con- 
serving crude in the ground — 
have contributed to the slow- 
down in investment. But the 
drop in energy demand, infla- 
tion. and the soaring cost of 
capital equipment, have taken 
the major toll. 

Causing most 
concern 

But it is the lack of orders, 
and the prospects for the 
specially-formed workforces, 
that is causing most concern. 
Several of the yards need a con- 
tract within the next few 
months to guarantee future 
employment One newly-built 
yard is standing empty without 
a single order; another is under 
construction with no definite 
contract in sight On the other 
hand, there are other yards, 
more comfortably off for work, 
which are concerned that' 
future orders may be directed 
towards the less fortunate ones 
— perhaps through some 
Government edict or by per- 
suasion — to the detriment of 
their own prospects. 

Here is a brief yard-by-yard 
guide to the work position. 

• The Ardersier yard of J. Ray 
McDermott in the Scottish High- 
lands started production in 
spring, 1073. and has so far de- 
livered one steel platform for 
the Piper Feld. The company 
is currently working on another 
for the Heather Field: this— : to- 
gether with smaller projects like 
deck structures, heli-decks and 
well protectors — should provide 
tbe 1,400-strong labour force 
with job security well into 1977. 
The company said it was now 
looking for a new platform 
order as well as other construc- 
tion work; at the same time it is 
aiming to expand its labour 
force to cater for increased busi- 
ness. 

• McAlpine Sea Tank at Ardyne 
Point, Argyllshire, went into 
production in spring last year. 
Although it has three concrete 
structures under construction at 
the moment, the yard badly 
needs new orders. Two of the 


company’s three dry basins are Energy, that it badly needs a v ^ er P latform J acket 3113 ^ jjjf 0 f ^he^arkcL contractors are' Just as hungry 

empty, With work™ Frigg and new contract for an oil plat- rtrnjM- ^Porz^dit yard was cam- for new orders. - 

Brent platforms being carried form. • The NIk Bay yard of High ,Toe c tember. ready to The agreement of oil com- 

out in the Clyde estuary. With • At Loch.KIshora, on the west land Fabricators also has ; plans - pleted £ p i a tforras. Tne panics in the : 'UJC Offshore 
a workforce of around 2,000. coast of Scotland, Howard- to build such hybrid structures: ” Qt provided the Operators’ Association to buy 

tbe company has enough work Doris started production m indeed, it had planning approve ^overrun P equipment and' supplies from 

to keep it going for another April, 1975. The company is f#r a second. larger dry dock wpiiai for tne ^ Brit ^ n . vhencwr - 

year. All three platforms look still looking for another oO or in Easter Ross to dD so. A a arrt in “ a j oi i. re Uted should provide the eight yards! 
like being delivered a year late: so men, mainly jamers and thi Q g S stand Che yard, which P® develoument. The site with a measure of cheer. But 
some three months were lost as * xers l started production in August, ee n leased to Sea Platform it is unlikely to bring any 

a result of an inter-union dis- strength up to about 850. The ^ comfortably off for a consortium immediate relief. Several new 

pute in the early days of opera- yard is currently building a WO rk. Its labour force has just ... ini .i u des Marples Ridg- platform orders are known td 

tion; a delay of another three concrete platform for the been increased by 400 to -,500. Cementation and the be in the dfljfcg^-for Alwyn* 

months was caused by design Ninian Field which will keep it R 7' ’ , Netherlands Harbour Cormorant. Hutton, Statfjord. 

changes; and, because of these in work through to the autumn > Tlje group was ready Andrew /Maureen and Magnus, 

problems, the company lost its of 1977 JJS® |2K H*1S ft 200 (I ' to?rt»p't‘ orders in August, but for instance— but these are un- 
good weather window, which would like to see a new order & tt has waited in vain. likely to materialise for several 

brought about a further five on the stocks in the iaxe ohanPP tvip second Government months at JeasL 

months’ delay. ^ < COaUCC m^ative came at Hunterston, officials at the Department of 

• The situation „ Lai^s Off- ^ . . - - - 


cnangeo: tutu, Because 01 *** ” ° _ -m p. mn ,, m > The group was renuy Aiiarew/Mui-asa ana magaus, 

problems, the company lost its of 1977 ^ L orfe? H^S 2 2000 ’ to°?rtwpV orders in August, but for instance— but these are un- 
good weather window, which would like to see a new order & it has waited in vain, likely to materialise for several 

brought about a further five on the stocks in the iaxe ohanPP tvip second Government months at JeasL 

months’ delay. ’ COaUCC ia^ative came at Hunterston, Officials at the Department of 

• The situation at Laing’s Off- means a contract woun To maintain employment, the Ayrshire, where loans of up. to Energy have* been looking at 

shore’s Graythorp Yard. Hartle- be piacea in uic djt> m ■ needs ano ther platform fn. 5 m. were underwritten for ways of providing the industry 
pool, is causing the Govern- tne 15 prder within the next six Anglo-Dutch Offshore Concrete with a short-term stimulus.' One 

ment. trade unions, local era- talking months. Given its delivery and (ANDOC1. a consortium of of the possibilities considered 

ployers and the North of Eng- Howard-Dons n { Q Z. labour relations records, it feels Netherlands companies, Tarmac has been that Government eould 

land Development Council all «itn iorai aooui a piauu lt has a good C hance of attract- Construction, Balfour Beatty order one or more platforms on 

sorts of problems. Having the Aiw.m rie . ' * ‘ jr ,a a D ew contract, provided and Len Fairclough. Con* a speculative basis and -later 

started production . in 3une. • On the east coast ot &couana, nQ political interfer- struction work on the yard sell them to oil companies. Ai- 

1972. the company has almost at Methu. tne. »nuMi aie«is ence After a shaky start, from started only this summer; ternatively. . the Government or 

worked through its order book. Redpath Dorman wjng iwortn industrial relations point of nevertheless, the group says it industry might be persuaded to 
Its first platform, for BP * Sea) made no bones a pour is y . the amount 0 f man-hours could begin building a concrete contract for initial fabrication 
Forties Feld, was delivered on plight: are nun^y ior an ^ has been W hitaed down to platform in the New Year, work .in. some- of the worst hit 

time in. 1974-^the platform is order now. ine are was . t o g per cent this ye^. Although negotiations are going yards. This would have tbe dual 
now producing the first oil to of the first to start laoncauo ^ nst j g per j n 1974 on> t here is no sign of an order advantage of: keeping men em- 
be piped ashore from a UJC. work, back in and na. so ^ cgnt ^ ig7 ^ al preS ent. ployed and providing the British 

field. The second structure, also far delivered one steei pat Together, these eight yards Steel Corporation with badly 

for Forties, was delivered four form to MW«' de^ered three plotfonis: the could produce 10 or 11 platforms needed orders, 

weeks early, in June this year, vield which is due to start ueii'et-F current estimates - 

The third and remaining pro- producing at any time a 0 *— R* nrer on time in AuRust' more than enough capacity to ^ 

Sect , platform for the Thistle =t^ main plaUo™ contTo«. ^'^Xr wo for BP'S meet even the most optimistic Neither IS 

Field, .is due to be completed a structure for the Brent Field, rhe first of these fiRuius for future platform 

in July, again on schedule. !ooks hke being delivered ne. rti the reouirements. Mr. Albert Gran- - raaKcfir* 


SiSi^ ; 


me tnira ana remaining piu- piuuuiiiie n ™r nn time in Aueust more than enough capacity to T ... . 

Sect a platform for the Thistle »t^r main plaUo™ contTo«. ^'^Xr wo for BP'S meet even the most optimistic Neither IS 

Field, is due to be completed a structure for the Brent Field, rhe first* of these figures for future platform 

in July, again on schedule. SneS^v’o y.a^ «as delivered on time, the require^nt. Mr. AI^l Omhj . realistic 

T . r T'hl^rri/'now oSl’ch'edo’e *1 Neither of ,h,„ opUon, is. 

Labour force di^ut^ ^ platform for Ninian Government decision to back realistic, however. Each plat-: 

reduced S £ t0 be deliTered :n StfM 5 & ff £ « S£; 

Lain, reduced Its labour force 

U V^acK- S-7 ment^hTSe Se« fW 

K^e redundancy Althon*., ^ '£££&?% ^ «“« 

present. for a deck section and through to "ext summer, partly support. A nd ‘’’'J the'^.K C scctnr are buUt in So the Government, and the 

a gas Platform for the West- because of the d e l ay ed Brent compound the over-cainrttj ™ ijn . hc ^ platfonn ^ have little alter- 

era Approaches, the company contract but largely because problem. The ! of these— a native but to grit their teeth 

has told Mr. Anthony Wedg- the company has taken on £14m. . dock and workers village and to wait for the orders to 

wood Benn, the Secretary for other work, like a shallow- at Portavadie. Argyllshire. (jOVCTOHlCIlt appear in the New Year. For 


THE STATE OF WORK IH BRITISH OIL PLATFORM YARDS 


Ardersier (J. Ray 
McDermott) 

Ardyne Point 
(McAlpme 
Sea Tank) 
Graythorp (Laing 

Offshore) / 

.* 

Kishom (Howard/ 
Doris) / 

Methil ( Redpath 
Dorm art' Long 
North/Sea) 

Nigg B fa (Highland 
Fabricators) 

Portavadie (Sea 
Platfonn Construct 
Hunterston (Anglo* 
Dutch Offshore 
Concrete) 


Type of 
platform 

Reid 

Operator 

Delivery 

date 

Steel 

Piper 

Occidental 

1975 

Steel 

Heather 

Unocal 

1977 

Concrete 

Brent 

Shell/Esso 

1976 

Concrete 

Cormorant 

Shell /Esso 

1976 

Concrete 

FrigS 

Bf 

1975 

Steel 

Forties 

BP 

1974 

Steel 

Forties 

BP 

1975 

Steel 

Thistle 

Burmah 

1976 

Concrete 

Ninian 

Chevron 

1977 

Steel 

Auk 

Shell/Esso 

1974 

5teeJ 

Brent 

Shell/Esso 

1974 

Steel 

Forties 

BP 

1974 

Steel 

Forties 

BP 

1975 

Steel 

Ninian .- 

Chevron 

1977 

1 Concrete 

— 

— 

— 

Concrete 

— 

— 
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Comments 

Delivered, being Installed 
Work just started 
Could he one year late 
Could be one year late 
Could be one year late 

Delivered, oil flowing - 
Delivered, start-up Feb. 1976 
On schedule 
Progressing satisfactorily 

Delivered. Start-up imminent 
Two years late . 

Delivered, start-up Dec 1975 

Delivered 

On- schedule 

Yard ready but no orders 
Site being developed; no -orders 


Britain.” he says. platform yards, have little alter- 

native but to grit their teeth 
and to wait for the orders to. 

Government appear In the New Year. For 

some, it is dearly going to be' 
1 ~ nctinriQlAC an uncomfortable winter, but 

CMUlmlvS there is room for sume optimism 

He has a point ' for initial amidst this gloom. First 
Government estimates of plat- Britain has quickly establishes 
form requirements have proved the capacity (perhaps tot 
to be substantially ..,ovei> quickly) and the expertise in a 
optimistic. In August last ^ear. brand new' industry. -The biisi- 
it reckoned that between - 55 ness potential is there— both at 
.and 80 platforms would be home and aornad—even If the 
needed by 1980;. in July this figures are somewhat hazy at 
year the range was lowered, to the moment. 

43 - 61 , Second, Mr. Wedgwood Benn 

Mr. Wedgwood Benn believes has realised that there is a need' 
that the demand will work out for a new forum whereby the’ 
at 53 platforms. - Of these, how- Government, trade unions, the 
ever, 23 have already been oil industry and its suppliers 
ordered or installed 04 of can discuss plans. It may be 
them in British yards), leaving that a* special * v Llttle Neddy 
just 30 to be shared among the will be set up -under tne aus- 
eight yards -between now and pices- of the National Economic 
1980. It would give British Development Office; it might be 
industry a boost if it felt that, a completely new body. But it 
the yards' Cbuld top up their must be welcomed if it helps 
capacity with export work. - to dampen ill-founded optimism 
But it is by no means certain and to clear some of the uncer- 
that British yards will be able tainties that have led to the cur- 
to secure even .all of the rent state of the U.K. platform 
domestic orders, let alone those fabricating Industry. 


MEN AND MAHERS 


Holliday comes 
to town 

Hughes Tool, the group for- 
merly controlled by multi- 
millionaire recluse Howard 
Hughes, yesterday announced 
chat it had arranged a London 
listing for its shares. This 
brings to the London market 
the biggest manufacturer in the 
U. 5 . — and possibly the world — 
or oil and cas drilling bits. 
About lOra. shares arc being ad- 
milted tn the London lists. 

The move is the latest in a 
whole series of corporate 
changes which have taken place 
since December 1972 when 
Howard Hughes, mystery man 
of the business world, sold out 
his oil tool interests plus the 

right to retain his name for 
SI 50m. Hughes never reveals 
his motives, but it is believed 
that a desire for greater per- 
sonal liquidity lay behind the 
sale. (In fact Hughes reveals 
so little that a condition of the 
original flotation on Wall Street 

in 1972 was proof that he was 
stiU alive; a condition whicb 
involved tracking him down to 
his Nicaraguan hideaway,) 

Other changes to the group 
have included the purchase of 
the rig tool producer Byron 
Jackson for im. shares of con- 
vertible preference stock, as 
from July 1. 197-1, and a 840m. 
debenture offering in July this 
year. ■ The loan is designed to 
finance the group’s $90m. 
capital spending programme, 
and, as part of this, the Hughes 
Belfast plant site will double Its 
productive capacity. 

There has been a progressive 
introduction of new products, 
ami this has coincided with a 
global upturn in drill i« Mi. 
vitv. stagnant between 19o« and 
1972. That is handy since 90 
per cent., apparently, of the 
Hughes business Is tied to tne 
search for oil and gas, and it 
explains why a buoyant fourth 
quarter is forecast, after a 50 
per cent, jump In third-quarter 


earning*. 

The Hughes executives may 
have been pretty vague about 
the reasons for securing a list- 
ing — “ it might stimulate 
interest among U.S. drillers in 
the North Sea ” — but they were 
precise tn the point of blunt- 
aess about the current role of 
Howard Hughes in the company. 
According to Raymond Holliday, 
the enneern's present chairman 
and chief executive “Howard 
Hughes owns no shares and has 
no interest in the company. He 
has severed alt connections 

But Holliday also made some 
complimentary noises • about 
Hughes’ intellectual ability, and 
these carry a ring of truth, bear- 
ing in mind that Holliday b as 
been 37 years in the service of 
the company and has a reputa- 
tion for being one of HITS 
closest financial advisers. His 
comment about their day to dAy 
contact also sounded authentic 
—“It was never forgotten that 
Howard Hughes was the boss 
and I was the employee." 

Graffiti . . . 

Sign painted on a wall in Harr 
row: “Squatters should be put 
in their place ” 

. „ - and more 

This is simply for addicts of 
Lord of the Rings: 41 Is Tolkein 
hobbit forming?” 

New weapon 

Eric Heifer's threat to pub- 
lish every speech he makes at 
Labour’s National Executive, in 
retaliation against Harold Wil- 
son’s intention to publish his 
own remarks against extremists, 
introduces a new terror to 
political warfare. Journalists 
and other investigators, who 
normally have quite an .amus- 
ing time picking up gossip and 
provoking indiscretion, now run 
the risk of being bored out ‘of 
their minds. 

Either this is Mr: Better's 
intention, or he is in a muddle: 


for he surely knows that the 
purpose of a confidentiality rule 
is to preserve the right to make 
confidential statements. -It is 
publishing other people's 
speeches 'which offends against 
the rules. Some people, it is 
true, never have anything to 
say which is interesting enough 
lu keep secret and for them, 
secret proceedings offer a 
spurious glamour. But if Mr. 
Heffer prefers to publish and 
be ignored, good luck to him. 

In any case, there is more 
than one way of keeping secrets. 
I once asked I. F. Stone, the 
Washington writer with an un- 
equalled record for revealing 
awkward facts about Washing- 
ton, how he persuaded people 
to talk to him, since he has a 
strongly Left-wing reputation. 
“Talk to me?” he said “Of 
course they don’t. It would be 
instant death. My method is 
simple enough; rm the only 
man who reads all tbe stuff they 
do publish.”- 

Whatever turns 
you off 

Do you remember the mini- 
skirt theory? That the shorter 
the skirts the higher went the 
FT index. That particular theory 
enjoyed a good deal of publicity 
when the last big bull market 
coincided with the era of the 
micro-skirt, and its credibility 
has not suffered from the fact 
that only the invention of six- 
inch platform heels allowed 
skirts to get maxi-enough to 
account for the last bear 
market 

Now however two U.S. 
psychologists have taken this 
type of research a stage further 
and claim to have proved the 
sexual potency of ma les 
involved in the investment 
world is directly linked to the 
Dow Jones Industrial Average. 
The husband and wife team of 
Paul and Ann Frisch, who 
between them have' 40 years 
experience as psychologists, say 


that the correlation between the 
performance of the Wall Street 
male and the Dow Jones is too 
strong to be just co-incidcncC. 
Admittedly the sample used was 
small — just 30 people — but as 
the Dow Jones plummeted Frisch 
claims that almost 87 per cent, 
of their sample showed signs 'of 
subsequent sexual difficulties. 

The research was undertaken 
over a period of same four 
years. It is an unkind 
suggestion, but perhaps research 
should be undertaken to estab- 
lish whether there is any corre- 
lation between sexual potency 
of the U.S. male and subjection 
to four years of psychological 
research. 


Oughtn’t we to tell him about 
the Extel Card Services? 






Bull’s eye 

Inside the British Embassy com- 
pound in Peking is a full scale 
British pub called “ The Bull." 
Making the most of this facility 
the administrative branch of the 
Foreign Office (Peking) is can- 
vassing certain companies; for 
trappings of, and prizes for, a 
darts tournament which it is 
proposing to arrange between 
the staffs of various embassies. 
A Foreign Office spokesman in 
London was doubtful yesterday 
on the question of whether the 
Chinese themselves will be 
invited to take part — though 
Whether this was on grounds of 
protocol or likely ability with 
the arrows was not made dear. 
It is also possible that the 
Chinese might not be too 
interested in throwing pointed 
things at a bull's eye: for them 
it is the year of the rabbit. 


Frying to-night 

Cashing in on the riotous sac- 
cess of the shark 81m “Jaws” a 
New York fish shop has put a 
sign over a poster for the film 
Which reads, “Get -your own 
back, eat a fish to-day.” ' 
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To pick the right 

stocks and shares, • (J 

you really do. need Extel Card Services .'they cover 

all the main quoted companies in The British !sjes, 

.Europe, Australia and North America. Not to. men- . 
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01-253 3400. 
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. : ■ ECONOMIC VIEWPOINT: PUBLIC EXPENDITURE CUTS 
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BY SAMUEL BRITTAN 


4 ^ 

Time for a more imaginative approach 


SHOULD' ONE worry if had 
reasons — or misunderstood 
slogans— are put forward for a 
\ . desirable change of course in 
national policy? Yes, I thinir 
'one should. If politicians and 
officials change course because 
cf a shift of fashion, or in 
response to vague pressures 
which they do not understand, 
the change is liable to be badly 
executed and reversed again at 
a later date. Apart from this, 
one should always be careful 
of tiie sudden changes of mood 
which overcome M informed 
public opinion.” The herd in- 
clination is unreliable .even if 
it appears to be on one's own 
side. These reflections -have 
been touched off by the new 
fashion : for curbing public 
spending. - As usual, it per- 
meates the political spectrum. 

Successful 

Of course, public spending is 
far too high. No defects in defin- 
ition (of which there are 
plenty) can explain away the 
increase from 45 to 58 per cent 
in public spending as a propor- 
tion of the national product in 
the last nine years. Moreover, 
if public spending is nof out of 
control, the pilot seems bent on 
crashing the plane. On the 
Treasury’s own figures, extrac- 
ted from a recent Press release, 
public spending was £5.8bn. 
higher in 1974-75 than expected' 
in December 1971, when plans 
were unfolded for several years 
ahead. (This is after allowing 
for inflation.) Of this excess, 
only £l£bn. can he -traced to 
announced policy changes. The 
rest happened because the in- 
terpretation of “unchanged poli- 
cies” changed, or because land 
and construction costs shot 
ahead of the general price level 
by more than expected, or be- 




cause of a variety of assorted 
bad luck. 

Anyone curious to know how 
we came to control, public 
spending in this peculiar way 
should look at a new book by 
Lord Diamond, Public Expendi- 
ture in Practice*. Lord Diamond 
did not quite create the role of 
Chief Secretary of the Treasury, 
but he was by far its most suc- 
cessful expositor. During. his six. 
years at the post, from 1964 to 
1970, public spending was at 
last brought under control; and 
he was rewarded by a seat in 
the Cabinet alongside the Chan- 
cellor. While he was there; a 
Treasury official having diffi- 
culty with a colleague from a 
spending department had only 
to say: “Perhaps your Minister 
would like to refer the matter 
to the Chief Secretary” to end 
the discussion. - 

Those who know his reputa- 
tion may be surprised to find 
that Lord Diamond' begins and 
ends his book with a vigorous 
defence of public spending 
against its detractors. He also 
provides an encomium of the 
present control system, and 
quotes with warm approval a 
former senior official who wrote 
of “ a system for managing the 
public sector . . probably 
superior to that found anywhere 
else in the world.” He is candid 
enough to reveal that what 
finally turned the tables on the 
-old-fasb ioned sceptics in Cabinet 
and Parliament, and allowed the 
Treasury to downgrade the 
traditional Estimates in favour 
of Public Expenditure projec- 
tions in “funny money.” was 
that' sterling was sold whenever 
Supplementary Estimates were 
published. A “very competent 
Commons committee” was set 
up. and “ informal chats at not- 
50-casuaI encounters saw to it 


that great minds thought along 
similar lines,” while ail part? 
tributes were paid to the 
Treasury “ for a very great 
achievement." 

Lord Diamond's exposition of 
the present “PESC” (Public Ex- 
penditure Survey Committee) 
procedures for controlling, pub- 
lic expenditure should not be 
overlooked simply because a 


The make-believe nature of 
cash ceilings is illustrated by 
the £480ip. limit imposed on any 
increase in local authority 
grants above the announced 
leveL As Colin Jones explained 
on Monday, councils have been 
given an undertaking that the 
ceiling will be reviewed if there 
is “-a substantial increase in 
costs, above what is assumed in 


ceilings are totally dependent 
on tbe observance of wage and 
price controls. 

There is a way of regulating 
public spending which allows for 
tbe declining value of money 
and for the perfectly correct 
insight behind the Plowden pro- 
cedure — which is that public 
spending often takes a long 
time to build up; and .that an 


, THE PDBLIC SPENDING EXPLOSION 

PUBLIC SPENDING. IN 1974-5 AT CURRENT PRJCE5 (£ba.) 

— - *- ■ — 

December 1971 projectJon'^arfjusted for inflatSbrf' *■ -• 3ii 

Announced policy changes - . . + L8 

“ Other changes " . • Hr Z2 

Unforeseen relative increase m puBfic sector 'prices + \J 

Contingency reserve and shortfall provision - — 0.7 

Actual spending in 1974-75 42,4 

Increase not accounted for by general inflation?, 

or classification changes ... 5.8 

(of which announced policy changes account for £1.8bn.) 
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change of fashion, took place 
while the book was in tbe press. 
Of course Lord Diamond swal- 
lowed too readily the fashion- 
able real resources arithmetic, 
against which his training, as an 
accountant was no defence. But 
the simple-minded clamour, for 
cash ceilings is no alternative in 
an age of Inflation — which 
attempted cash ceilings will be 
powerless to stop. One of the 
reasons for going over to “funny 
money” was that cash Estimates 
were invariably exceeded and 
Supplementary became a 
routine, however upsetting they 
were to foreigners. 


the counter-inflation policy." 
The same proviso, spelled out 
or not, will apply to all the 
other so-called ceilings. 

Indeed, the main reason that 
the Treasury has been wilting to 
go this far in the cash approach 
has been the £6 pay limit, which 
ii believes enables it to predict 
public sector pay and the 
domestic element in other pub- 
lic sector costs. Conservatives 
can expect to have their noses 
rubbed in this interdependence. 
If there 'is any sign of the Op- 
position’s weakening in its sup- 
port of the pay policy, it will 
be told that its beloved casb 
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apparently inexpensive commit- 
ment for next year may be a 
huge burden by' 1980. This is to 
control speeding in money 
terms while allowing authorities 
to overspend by an amount 
equivalent to the general 
decline in the value of money — 
not by a price index of their 
particular sector. 

The decision to make separate 
cost indices for each area of 
public spending was the basic 
error made at the inception of 
the PESC procedures, and it is 
this which has converted it from 
a sensible method 6f living with 
inflation into an incentive to 


Letters to the Editor 

Tnciffo flip Mr. Elliott, on the subject of they be committed- and really So to-day I Jlo not wear — as The virtues of re-cycling are 

liidlliC (lie democracy, questions the union’s Involved? To the average worker did my forebears of 1889 — a suit -not confined to papei bags and 

. _ T __ “cumbersome democratic proce- it will be just one more im- of fine wool but am forced to the advantage* go beyond the 

At Jr W dures” which generally restrict position from on high. * make do with what appears to be mere “ability to be recycled. 

efficiency. Efficiency is under- The problem of joint planning a by-product of some Balkan Packaging made of re-cycled 
From the Assistant General mined, he says, by electing and advanced discussion focuses sandbag factory, nor when 1 get materials is cheapo, it saves 

Secretary, Amalgamated Union officials every three or five years, one of tbe critical issues of the home at night do 1 eat as my foreign exchange • (nrest pro 

al Engineering Workers (Engin- so that they suffer from “ exces- current debate on industrial forefathers did a dish of sue- ducts are one of our lar?esi 
earing Section } sive accountability ” to the democracy. Even in the most orient 'chops but eke out with imports), and it eases the refuse 

c,,_ Yn „. lahn.ii- oahw members and live in dread of favourable circumstances such one of those frightful pizzas, gar- disposal problem. At the same 

FlliotT wririnp iNnvernhPt- IQ? being unseated if they don’t joint planning takes a lot of time nished on top— oh! triumph of time was'e-denved packaging 
ahnur AirFw^oTprHnn^nprrJh? behave themselves. I seem to With legislation in prospect many the EEC— with half an olive properly designed, can look a* 
alec thP mvth rhir nn^raf^han^tc remember something similar be- companies run the danger of end- And the Russians are to get the w ' eli and provide the same 
m “ Jirirp*' vm ing argued in the case of Mr.. Reg ing up with schemes that are surplus beef mountain and the characteristics as that made of 

if cnirip 1 Prontke- You know, people Imposed by law, perhaps un- splendid herds in Australia are virgin materials, 

norma llv take an%etive Dart in r>ight aI ®ost begin to think your popular within management and almost dying on the hoof for While perhaps lacking in poli- 

union affairs ” how ran thev S pap * r isnt 111 favoar S4 d e“°- employees alike, .and with tittle- want of a market ticaL glamour, the investment of 

expects ro'cast an 5.temgent cracy at ^ prior Preparation. It is not too why should this be? Why do Government effort and public 

vnfe’ ThevmiSht as Well nick out cracy means accountability to early to start talking now about WB tra to denv ourselves * the funds in the collection and stock- 

sagi sva at a.ttua-jsj Sg-ya-gSgg tse •a-ai 

g-fflssss as?.. — sssr - “ >™ ■ ■■ «' , jsssr 

L J? at : .. ■ : argument seems, dear,: though T „„ » The better part of the reason r-ranjes. 


spend regardless of costs and to 
ignore all price mechanism 
disciplines. 

However badly or well it is 
controlled, it is incorrect to sup- 
pose that public expenditure 
causes inflation. The most one 
can say is that. U an increasing 
proportion, of income is being 
taken in tax — and tbe marginal 
rate, including national insur- 
ance. is now nearly 41 per cent, 
for quite poor people— and the 
resulting increase in Lhc 
“social wage” is not regarded as 
adequate compensation, the un- 
employment rate will increase. 
This is because, in a given state 
of the labour market, workers 
will demand higher increases in 
wages, which will mean more 
unemployment unless monetary 
and fiscal policy ls changed. In- 
flation conies from Government 
attempts to mop up this unem- 
ployment. The problem would 
not arise from public expendi- 
ture which the public really 
believed was worth the tax cost 
involved. 


Pre-war view 

Are Budget deficits neces- 
sarily inflationary? Many of the 
same people who used to think 
it sophisticated to ignore Budget 
deficits altogether now seem 
to have gone back to tbe pre-war 
view that all public sector bor- 
rowing is necessarily bad. It 
was not Keynes who wrote: 
“Government spending may or 
may not be inflationary .... If 
it is financed by taxes or bor- 
rowing from the public, the 
main effect is not necessarily 
inflationary,” but Professor Mil- 
ton Friedman (in his article on 
Money i rf the new Encyclo- 
paedia B ritanniea) The most 
important normal effect of Gov- 


;knekal 

Duke of Edinburgh represents tbe 
-Queen at accession ceremonies 
of King Juan Carlos I in Madrid. 
Government White Paper on 
degree pf devolution for Scotland 
and Wales published. 

National Enterprise Board holds 
first meeting, under chairman- 
ship of Lord Ryder. • 

Junior doctors begin national in- 
dustrial action in their dispute 
on overtime pay. 

Russian civil aviation team begins 
U.K. visit as guests of Civil 
Aviation Authority to study 
landing aids. 

Mr. Edward Rowlands. Parlia- 
mentary Under-Secretary of 
State. Foreign Affairs, begins 
two-day visit to Belize. 


eminent borrowing is to raise 
real interest raies— or make 
them less negative. Jf the Gov- 
ernment continues as a large 
borrower during a period of 
economic recovery, interest 
rates will shoot up and private 
investment will be deterred. 
But the “crowding out” hypo- 
thesis — which suggests a fixed 
sum of lending insensitive to 
yield — is an unhelpful way of 
putting things which should 
never be used by market econ- 
omists. 

It is not sensible to encour- 
age consumption and discourage 
investment by a lax fiscal policy 
once economic recovery gels 
under way. But this needs to 
be argued on its own merits and 
not as part of the inflation issue. 
If we really believed in a vast 
North Sea oil bonanza, it might 
be rational for the Government 
to borrow outside the hanking 
system at home and abroad. 

The real argument against 
the explosion ol public spending 
we have seen in the past decade 
is that against coercion. People 
prefer tu spend their own 
Incomes in their own wav 
rather lhan have all decisions 
made for them by Government 
“ servants.” There are “public 
goods” such as defence or 
urban parks which cannot be 
adequately provided by the 
market merhanism. Parents 
cannot he left complete discre- 
tion whether or not to educate 
children — the voucher scheme 
would not necessarily reduce 
public expenditure. Moreover, 
some public spending consists 
of casb redistribution, which 
leaves the beneficiaries the 
choice of how to spend the 
transfer. 

A vast amount of public 
spending cannot, however, con- 


ceivably be justified in this 
way. The cost of subsidies for 
rented accommodation and tax 
reliefs for owner-occupiers may 
well amount to £Sbn.« and sub- 
sidies for public and private 
industry amount to another 
£3hn. Lord 'Diamond’s basic 
approach was that all public 
expenditure was good, but that, 
alas, it could not be afforded. 
Mr. Joe! Barnett, his successor, 
is more aggressive about his 
lack of pleasure in restraining 
public spending. 

This ” it hurLs me more than 
ir hurts you “ approach is, how- 
ever. just the way to make the 
wrong cuts. It is because Minis- 
ters are not prepared to ask . 
whether there are any activities 
now being carried out by 
Government from which it 
could withdraw that the cuts 
are going in hit the elderly, the 
sick and children at school, as 
Mr. Barnett has foreshadowed- 


Choices 


The basic choices we have to 
make are between the goods 
and service s we prefer to our- 
chase individually and those 
which can lie hetter provided 
collectively, bearing m mind the 
incentives To build empires and 
guarantee one's own continuous 
employment rather than to 
sene the public which exist in 
not-for-profit activities. The 
view that all spending financed 
with funds extracted by coercion 
from taxpayers is wonderful, 
but politically difficult, is all 
very well for Chief Secretaries 
Irving in calm down Depart- 
mental Ministers. Bui for major 
decisions, a more imaginative 
app reach is overdue. 

* .1 fil'd an. I I'nrrm Li Til. 


To-day’s Events 

Sir Ralph Bateman, CB1 presi- 
dent. speaks at Motor Factors' 
Association dinner. Park Lane 
Hotel. W.t. 

Sir Ronald Leach, chairman. 
Accounting Standards Com- 
mittee, and past president. 
Institute of Chartered Account- 
ants in England anrl Wales, 
addresses Young Chartered 
Accountants’ Group. Chartered 
Accountants' Hall, E.C-2. 12.30 
p.m. 

PARLIAMENTARY BUSINESS 

House of Commons: Second read- 
ing of National Coal Board (Fin- 
ance) Bill and Moneylenders 
(Crown Agents > Bill. 


House of Lords: Debyes on 
Reports of European Lomm uni- 
ties Committee on Lome Con- 
vention and Lome Unit of 
Account Debate on Post Office. 

COMPANY RESULTS 

Airfix Industries (half-year). 

Exchange Telegraph Co. (Hold- 
ings) (half-year). 

Fairey (half-year). 

French Kier Holdings (half-year). 

Imperial Chemical Industries 
(third quarter). 

Lonrho ifull year). 

Manganese Bronze Holdings (full 
year). 

National and Commercial Bank- 
ing Group (full year). 

600 Group (half-year). 

Tunnel Holdings (half-year). 

COMPANY MEETINGS— Page *1 


- ... ' : argument seems clear, though - L . The better part of tie reason «?«•«« **«*«*. 

Thejiasts of the more demo- hemay not wish to state it so B rown * was expressed by Edmund £apLone, 

cracy idea is the 38 per cent bluntly: to-day.' remove Left p,rHmn.nm. Burke: “ l have known mer- Garstang, Preston. 

vote. But 38 per cent, only democrats and replace them with • chants with the sentiments and 

means 38 per cent, of those on moderates; to-morrow, persuade m- Cat* q w i abilities, of great statesmen, and 

the elector^. rolL If you express ^ moderates to remove these 25 ^ 2S * Bucktnfgiatn Gate . .w. . j ^ave seen persons in the sKua- T7_ _t ? _ _ 


members voting as.a percentage mmteiS01De elections and re- _ _ 

of * tot lL “emberehip, you come pi ace them with appointments. TTip winrlc fvf 
out with a more realistic figure, p m ^ ^ cause 0 f democracy. YVlUUIb U1 

only a few per cent, higher than nf MurS p^ , _ 

STfeSTS %S£S?L& t 5& ErnSXberts. trade 

£ no. Peckkam Rood. S.E.15. * 


• m tkm of • statesmen with the Fashion for i 

I'hp wmne nf character .and conception of 

XUC ttIUUS pedlars.” When Patriarch bailed OTi)Hllfffpc 

■ j Britain was reaching its apogee giauliaica 

trade of . proferity under free trade Fjvm Mr D Adorn*. 

principles. If its crew had any 

From Mr. M. Turner. premonition of the disasters Sir, — -Michael Dixoo s com- 

Sir— Readers of vnur excel- that awaited their descendants ™f, nts (November 24) on the 

lent ’coverage of the Clipper 100 years later would they have fo,, y taking the fact of 
K«. bothered to weigh .anchor at all 7 gS^ r £A£2?'3E5!2 

with modern techniques and I think so. and in commemora- are g00(1 common RP c se as he 
materials we are far better tlon of their achievement it Is SJs^SrTa^f few 0 £ma- 
placed in 1975 than in 1869 when time we took a more robust view ti( ; ns f 0r which retiance onsuch 
Patriarch made her maiden and ended the constant and ever a criterion is valid The thought 


weeks’ arrears: this is roughly — 

the same number as those who ■ 

vote in '.postal ballots, that Is. . .• 

ei^on, * Participation 

the Press is “justified” on the 

grounds of increasing the DV GVGryDOuY 
number of “informed” Voters. * _ 

John Elliott, however, prefers to From Mr. I. Goroon-imnen. 


From Mr. M. Turner. 


save bis estimate of candidates Sir, — So the workers at Canley v °y*se. . inept political intervention in r f a grfJ , profession voivnteer- 

until after the event. What a have voted against taking part in They overlook that this splen- trade and restored to its former iTls to conlTn ii itself to graduate 
pity this sort of thing wasn't said the BLMC participation pro- did vessel was built a wool high regard the morally honest entry exclusively : s almost un- 
before the election: gramme, at least for the moment, clipper to bring home the abun- and commercially unanswerable believable, dux {bat is wha- the 

"With one or two notable And why not? Here is a dant stocks of cheap prime- principles of free trade. . Law Society, proposes for solici- 

exceptions, Mr. Wright's col- scheme for worker participation quality Austratian wool. J^atri- Michael D K Turner. tors' 

leagues on this executive that was not actually discussed areb seems to have can-ied the .. ^ close. The society withdrew in a 

•committee do not match his with the workers! But only with produce of the grand old Austra- , 2ir* b - «, n l ™ n f f 

soundness and ability: some of their representatives. Jim Griffin, lian Agricultural Company— now Montreal P k. 
them frequently amaze the the AULW Convenor was quite in its 153rd year— but who knows SetCTioofes. Fent - 

employers andJUFs with whom r i g ht to insist on a ballot of his or cares that- that company only — i/L®* ****? 

they deal and have sometimes members. .• last week held its final meeting ^ e cnrt n M,S, , at ,S, 

been regarded as an em- BLMC is in an understandably in London. It is .changing dorai- R.C-US6 Ol new scheme is* based on* the 

barrassment by their counter- difficult situation, and l intend no eile because it wishes to aMumntion^thS eraduatinn 

parts in other unions.' criticism. But the first rule of diversify- from producing cattle nopFon n? £i nuSear phwSr i? neces- 

Come on. Mr. Elliott— expand a j| schemes for worker participa- and wool and decisions on new Uat&agilJg Pf 1 } 6 *” 

your veiled statements! Let us Tion is that those who are to be local ventures can only be made ** xuSriFR ^ *f°J 

have everything out in the open, Involved must have a hand in in Australia. But it has to From "J®™. A-levrls id «Js i subjerts as a 

especially the unpalatable truths planning the scheme. No matter diversify not because of any P ^ T companv. iScntially^ Dractfcal ^SoSsJon 

which you only dare to hint at j( ow honest and sincere their commercial failure but .because Sir. — Like tbe president of the essentially practical profession, 

now the current elections are representatives, and indeed no of its very, success. As a low- British Paper Bag Federation The training system proposed 

over. matter how good the actual plan, cost producer of quality beef (November 19), i too rannot would be that, before comment 

if they have hot been themselves and" wool it is unsurpassed yet resist the opportunity provided ing artir.es, a prospective solici- 
xsonuuance involved in creating it, how can the U.K. bans its products as a by Lucia van der Post's article tor should pass, or by virtue of 

Lets also sort out the mix-up ^ he their scheme ? How can protectionist measure. of November 15 an approved law degree be 

about “ democracy." It seems exempted from, the Common Pro- 
as if dominance of a union by - , fessional Examination, common 

an individual is all right provid- Qgnfli|onf|c M _iint flip laST WOFfl that is with the Bar qualification 

ing' he’s dominating it in the OdllUUdHUV— UU V UIC IO»l. HUtu sjstem. He or she would then 

“ Right way.” You approve of j^o feasor j » Perrin. . ing system. Chapter l4 of the residue of monetary liabilities take the Law .Society final 

Mr. Jack Jones's “freedom and _ Report makes this quite plain, will broadly equal the standing examinations after a 36-week 

willingness to dominate events,” Sir, i am very surprised at recommends a .'high-, debt or long-term debt of the course, hopefuly more practical 

but deplore the idea of Hugh the . vehemence of Professor powere< j steering group of enterprise. Professor Stamp is, than at present, but obviously 
Scanlon behaving in the sazne Edward Stamp's opposition to accountants to introduce tbe 1 believe, already oa record essentially academic. Service 
way. There are numerous con- ^ Sandilands Report, as ex- system, with much scope for re- elsewhere as suppo.-ting the view under articles would then be for 
tradictory instance of your presse{ j ^ your j e tter columns fining an4 amending points of that holding gains on long-term a period of only IS months, 
approval of Mr. Jade Jones s (November 25) and elsewhere detail from tbe Sandilands pro- debt are indeterminate and My objection to the scheme is 

dominance; see-sawing ^ftiveen _ n - nt As a - long-time admirer posals. wisely omitted from , accounts far from academic. In my years 

calling Mr. Scanlon of his oft-mentioned Scottish Professor Stamp may of may this view I am in firm in practice as a solicitor 1 never 

and subsennem to the Naticmal Institnte summer School paper not ^ mn-ect St “the Sandi- - n ^ , t *n )U S f ® u . nd any evidence to suggest 

Committee, dislike of Ml on accounting for value to the lands concept of profit is woolly t0 ° e det * n here - that a graduate is inevitably ra 

Scanlon 5 supposed dominance firm _ j do oot gnd fundamental -i, e extreme." Certainly if Sandilands, 1 feel sure, is not any way a better solicitor, 
wish for Mr. scanion to oe as concepts conflict between that needs further refinement, and seeking to “frustrate the recog- Indeed, the fact • that a law 
dominant as Mr. aonra tinat is er ^ gandilands. the steering group .can see to nition, measurement, and report- graduate now serves two years 

pursiting the same Xlgjtovmg * thoughtful person may that But 1 cannot- accept ing ^ .important economic articles against an A-Ievel 

p0 T^«FU-.ott savs. for examote leAtoateW quibble^ith points Professor Stamp’s condemnation farts." Sandilands does pot entrants Tour years means that 

John i Eltion says, tor example, clnfl Hands Indeed of Sandilands for excluding prevent, and any future steering his basic practical experience in 

tbat .Stv igthSi S^lSSi Stamp moueta4 group will have power to recom- training must be much narrower 

strung- by National Committee I Jv^ 0 . e » ls t n norma t industrial and mend. that current 1 cost in scope o: degree. Either he 

policy. On the contrary. The that tmworkable commercial enterprises mone- accounts should include sup- concentrates on a few -subjects 

AUEW rules obhge him to woric Ukely to prove J Jf are mErT or less plementary schedules of notional and ignores others entirely or he 

within National .Committee ba^ for areountog value buy mone- eains/lossea on monetary liabils- can only obtain superficial know- 


inept Political intervention in rf a gnaT pro / ess j 9D volunteer- 1 


Lets also sort out tbe mix-up be their scheme ? Bow can protectionist measure, 
about “democracy." It seems 

as If dominance of a union by ■ _ _ 
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• policy, not to hmstin&him but to , tite iwsmea SJlSbUKi^AT^sonthe Sis/^ets or indeed of a^ ledge of a wider ringe of topics. 
- to keep him democrotuxdlv on n °tii that Sandil^ntte normal one is- largely offset by a gain otiter financial performance I now see many young graduate 

the saraelmes as the electorate. Sugg* EV rathe othe? JIdEer should be criteria that may be useful as solicitor, “qualified." hut cer- 

The AUEW is not Mr. Scanlon’s bafs). 1 caulda^qu^les^or ra^ae^tna. ^either Movuara taformation 8uppl ementary to tain ly not equipped to practise. 

union ! my f0r .csa™j«e. over tne ^en into ac^nt nniess aqjun CCA . 6 measurement of monetary If there is no proven need for 

Of course, anti-Labour cor- “ bolding tiS?o£ettiii£ iSatfon nr^a operating' profit. solicitors to be graduates, why 

respondents applaud the Sa ? di |? , 5i 0 £,£^B^ nr £ io rS indeed in^ a^ai interest I doubt if many of Professor compel them to be such? And 
“moderate’.’ proposal that the gains ftr. rereiota and pararats already Stamp’s academic accountancy why at the same time introduce 

union should leave politics .to until. a taken to a ecount. The net colleagues would wish to be an even shorter period of prac- 

the Labour Party, forgetting that all id real lenM, hot eimplya taken to acreunt The net as8odated with charge that tical training? The legal nro- 


If you have business in the 
Middle East, The Chartered 
Bank can offer you a full and 
comprehensive service with a 
network of branches within 
Abu Dhabi, Bahrain, Dubai, 
Lebanon, Oman, Qatar and 
Sharjah. Each one is ready to 
help you with a professionalism 
and depth of local knowledge- 
that could be very important to 
your business. 

The services and resources 
we offer you in the Middle East 
are backed and strengthened 
by the world-wide capability of 
Standard Chartered, 

We have a unique network 
of 1500 branches and Group 
offices in 60 countries through- 


out Europe, Africa, Asia, the 
Middle and Far East, Australia 
* and the Americas. 

So, for instance, we can help 
your business by exceptional 
speed in day-to-day 
transactions -saving you time 
and money, because you have 
the same Group working for 
you here and overseas. 

‘ And there are many other 

ways in which Standard 
Chartered can help you. Give 
E.G.H. Bower, our Business 
Development Manager, a call 
in London on 01-625 7500, 
Extension 2321. 

Outside London ring our 
Manager at the branches listed 
below. 
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COMPANY NEWS + COMMENT 


Johnson Matthey drops £2.7m. midterm 


$RST HALF 1975-76 profits of lh e 
Johnson Matthey Group are down 
*JY n.B6ra. to £5.7ffm.. and the 
electors say that the full year’s 
result will be less Hum the 

£Jj.64m. reported for 1974-75. 
^However. If there is no worsen* 
utc of business conditions in the 
OC, the second half of the year 
will be a little better than the 
first, they add. 

‘The net interim dividend is held 
at 5p — the 1974-75 total was 

10.226p. 

\ Si* monihs 

, a m;j 3571 

ronj uwn 

RraRt bsfare tax* 3.7*9 

Taxation '.w« 

K*i profit 2.7 rt 

Sfinonues 20 

toti'ilm dividends *51 

5fr balance I.S70 


8.M7 

4.111 

4.C.8 

10 

953 

3.14-1 


14*1 assets 109.406 K.tBO 

After debenture interest . etc.. £990.000 
LSiJOT.OMi and depreciation fl.oss.aw 
(£819.000.. 

"'Comparative figures for 1974 
have been restated as a con- 
sequence of chances in account* 
"Ing policies. The tax attributable 
to base stocks, since their incep- 
tion. has been added to the value 
of stock ins lead of deducted from 
reserves. Provision has also been 
nt3de for deferred tax. 

Invoiced sales of the group 
(excluding Johnson Matthey 
Bankers) were £l44-39m. 
iJEiauasm.). 

Precious 
valued at 
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international trading situations. 

To reduce disparity the Interim 
dividend is raised from 0.75p to 
l.TSp net per 10p share. If pro- 
gress continues at the present 
rate the company expects to pay 
a total In excess of the 3.73p 
distributed in 1974-75— profit for 
that year was £605,000 compared 
with £1.51m; the year before. 

The chairman and his wife 
intend to waive £52,000 of the 
interim dividend. 


Stated earnings per 25p share per lOp share (2p) — the total for 
declined from 4.7p to 4p. The 1974-75 was 6,436o9p paid from 
interim is held at l.75p net. Last profits of £6.22ra. 
year*; total was 5.2 p from profits This cigarette and tobacco 
of £1.15m. group is a subsidiary of Rothmans 

Statement, Page 21 International. 


A comment 

Sanger gave a good indication of 
the first-half outcome back in 
October but news of a sales gain 
of 38 per cent, and of profits 
already in excess of the previous 
year's total left the shares 3p 
higher at 38p. World wide demand 
for meat has clearly been on the 
upturn and. with the EEC inter- 
vention stocks substantially 
reduced over the past nine months 
or so, a more active meat market 
is in prospect That leaves Sanger 
well placed for the remainder of 
the year and the. shares, which 
are yielding. over 10 per cent., look 
set to continue the recovery trend. 


metals stocks are 
base prices plus 
attributable tax. If market prices 
had been used the amount on the 
balance sheet would hare been 
higher by £17. 53m. I higher by 
111.07m.). 

See Lex 


.4m. first 
half rise 
for Dunhill 


comment 


Brady Inds. 
decline 


AN ADVANCE from £2.97 m. to 
£3.3Sm. in group profit, before 
tax, is reported by Alfred Dunhill 
for the six months ended 
September 30, 1975. on a turnover 
£2.32m. ahead at £11.5Sm. 

Six months 


On turnover up from £7. 12m. to 
£7.61 m. profit of Brady industries 
for the six months to September 
30. 1075 fell from £365.000 to 
£.{09.000 subject to tax of £161.000 
again*! £190,000. 


r.r oup turnover .. 
profit be/are tax 

Taxation 

Net profit 

Mi non nos 

Attributable 


1973 
£000 
11.SS3 
3.383 
1A12 
1.371 
61 
I 310 


1974 

ITO0 

B.23S 

1967 

1.348 

1.410 

49 

1.370 


The net interim dividend is 2 -2p 



Thomas EVSarshail 

Investments Limited 


INTERIM REPORT 1975/76 

26 Weeks to 27th September. 1975. 

® Turnover £10.8 Million 


® PreTax Profits Up 
From £639,000 to £701,000 


e Net Profit Up 

From £320,000 to £353,000 


o Interim Dividend Increased 
By 10% to 1.26 5p. per share 


After a sluggish second half in 
1974-75, Alfred Dunhill 's pre-tax 
profits and sales growth have 
picked up speed with gains of 
14 per cenL and 25 per cent, 
respectively at the interim stage. 
Nothing startling emerges at the 
trading level although America 
(31 per cent, of sales last year) 
seems to be doing better than 
average. The attractions of a 
company with over four-fifths of 
its sales originating overseas 
(mainly )n America and the Far 
East) and a good 20 per cent, of 
its pre-tax profits accounted foF 
by a steady flow of royalty and 
investment income have helped to 
lift the shares more than three 
times off their low this year. But 
at 253p, down 7p last night, the 
shares can draw little further 
support from a yield of 4.3 per 
cent, or a net asset value of 144 p 
(of which half -is accounted for 
by cash). 


Boosey & 
Hawkes 
up so far 



■The Financial Times Thursday November 27 1973 

FMC forecasting 


big reduction 


in 


A SUBSTANTIAL reduction 
profit is expected by J^IL 
■year ending April W" s - b “ l 
logs should be sufficient to. enter 
the cost of a maintained 3 P ,,e: 
dividend. . 

The directors report that n» 
24 weeks to October 21. V, *?„{£? 
produced a profit oi , 

against £1 .52m. in the comparable 
•period. They are f uJ Jy aware or 

■ the urgency of the problems and 
are carrying out a review ot an 
parts of'tiic group. 

The reduced proGt is duo pnra- 
- arilv to losses incurred by the 
Marsh/Harris group whosr fnctuiy 

■ margins have been shrunk by a 
combination of higher pig prices,- 
increase in costs and price con- 
trols: and it is unlikely There will 
be any marked improvement in 
this Gnancial year. 

Trading in fresh meat has not 
-been so profitable as m lp*£ 
is currently running well below 
last year's quite exceptional levels. 
‘‘"The poultty division has been re- 
's tored io profits and there is an 
improvement in results of the by- 
products division. 


through the profit v and Toss 
account but this idea was 
rejected, “since it would have 
created a large deficiency on that 
account which would have had 
to be carried forward from year 
to year. 

They point out that .the reso- 
lution to reduce the share pre- 
mium account will, if passed, 
constitute a reduction of the 
capital of the company which (Jp 
must be confirmed' by the Court. " 



at Odex 
Racasan 


Turnover 


if weeks 
197.* VB74 

moo inn 

•159.W3 133.344 

172 UQ1 

59 791 

tn 730 

79 ‘ 7fi 

4 654 


Mr. Leslie Porter, chairman of Tcsco. who reported yesterday, 
a £lm. increase in interim profits. 


DIVIDENDS ANNOUNCED 


IN THE six months ended June 30 
profits of Boosey and Hawkes 
went ahead from £587.000 io 
£733,000, . on a turnover £0.9m. 
higher at £o.5m. . 

The directors state that trading 
is general? satisfactory apart from 
losses being incurred in the run- 
down. of the South .African 
activities. There are indications 
that group profits for the second 
half or 1975 will not bear the 
same relationship to those of the 
first half as they did in previous 
years. For 1974 the profit was 
£1^2 m. 


Expansion 
for J. E. 


Turnover 

Trading proflt 

Dir a. and Interest., 
Interest charges . .. 
Trading prooi 
Share of assoc, loss 


Sanger 


FOLLOWING ITS good start to 
the current year, meat traders 
J. E. Sanger reports first hair pro- 
fits soaring ahead from £165.00(1 
to £015.000. 

Chairman. Mr. J. E. Sanger, 
says all overseas subsidiaries, 
which currently account for some 
67 per cent, of turnover, are per- 
forming well and are con tri bating 
to profitability. Trading of the 
London operation continues io 
improve and the Dublin office, 
in particular, has experience! a 
substantial increase in turnover 
as a result of the resale on the 
free market of large quantities 
of beer, purchased from EEC 
intervention stocks. The U.S. 
operation is being expanded. 

Halt roar Year 


Taxation 

No profit 
Minorities ._ ..... 
Evrra-ord debits ... 
Attributable 
Pr-!cronce di-rs. ... 
Avhilab «■ Ort. . 

• Profit, t Credits 


Six morphs 

Year 

1575 

1974 

1974 

£000 

£000 

£|XHJ 

3,500 

4.6WI 

1D.4CI1 

305 

651 

1.885 

« 

J 

3 

70 

:<s 

172 

T41 

5i i 

i jie 

S 

•10 

•4 

7XS 

5X7 

1320 

442 

371) 

S77 

SI 

317 

fri- 

0 

S 

19 

37. 

I*. 

r:z 

543 

IV. 

877 

S 

7 

11 

335 

174 

*34 

debits 

represem 

s on 

currency 


Current 

payment 

Abbey Paqels 1-3 

Avon Rubber - 

Boosey and Hawkes ... inL 

Brady Industries int 

Brickhouse Dudley- ... int. 

Crunchog Group inL 

Sir Joseph Caoston 

Com ben Group int. 

Alfred Dunhill int 

Epicure 

Fitzroy Investment 

FMC inL 

Johnson Matthey int 

Lee Cooper int. 

London .and Lennox inL 
London Pra’liaL lav. inL 
M. and G. Dual Second 

(Income) int. 

MK Electric inL 

Monks Invest Trust... inL 

Odex Racasan inL 

Onvah Highfields 

R asehaugb 

J. E. Sanger 

Sekers 

Scottish & Universal 

J. IV. Spear 

Tesco Stores 


1.0(a) 

1.27 

1.75 

0.63 

1.14 

Nil 

0.45 

2.3 

Nil 

Nil 

Nil 

a 

1.63 

0.35 

0^1 


. Date Corre- 
of spending 
payment div. 
Feb. 12 


Jan. 26 
Jan. 12 
Jan. 21 


Jan. 12 


Dec. 31 
Jan. 13 


Feb. 2 
Jan. l6 
Jan. 5 
Dec. 23 


1.34 

8.5S 

1.15 

1.75 

0.59 

1.14 

1 

0.45 

2 

Nil 

Nil 

2.5 

3 


Total 

for 

year 

2.6 

1.0 


Nil 


Nil 

Nil 


0.35 

054 


Total 

last 

year 

2.65 
12.75 
3.79 
52 

.1.75 

L9S 

157 

1.35 

6.44 

0.08 

0.5 

5.0 

1023 

3.83- 

1.65 
1-59 


Taxation - 

Net pront ■■■ -. 

. Extraordinary debit ... 

• includes tnier-eroup C3.-tun. ttiS-SSm.i. 

Results of the New Zealand sub- 
sidiary acquired in the - second 
half of 1974-75 will be con- 
solidated at the year-end. This 
company is trading satisfactorily 
and profitably. 

The directors have reverted to 
the practice of earlier years by 
deferring consideration of a divi- 
dend until the year's results are 
known. Last year the total was 
. In two equal parts. 
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comment 


int- 

int. 

inL 

inL 

int. 


2.1 
1.5 ’ 
0.35 
1.1 
1.57 
0.9 1 
1.75(b) 
0.5 
2.01 
0.53 
0.57 


Jan. 16 
Jan. S 
Feb. 2 
Dec. IS 
Dec. 19 
Jan. 2 
Jan. 23 
Jan. 7 
March 26 
Jan. 5 
March 2 


1.9 

Nil 

0.35 

1 

1.4S 
0.94 
0 75 
0.5 
1.88 
0.49 
0.54 


1.57 

0.91 


85- 
2 ’ 
LQ7 
3.58 

1.48 
0.94 
3.73 
1.5 

4.49 
L4 
132 


Estimated I 
revaluation and exchange adjust- 
menr of overseas retained revenue 
balances. 

The group's business is that «f 
music publishers and makers „f 
musical instruments, etc. 

• comment 


Dividends shown pence per share net except where otherwise stated. 

after, silowing for scrip issue. tOn. capital 


•Unilever has made no secret of 
its problems at Walls; Pork 
Farms’ half-year profits were well 
down; and L r nlgate’s meat, busi- 
ness might also produce rather 
lower profits this year. All the 
same, FMCs losses on this side 
.are much worse than feared — j 
especially since the tumround 
into profits in poultry, was worth 
something like £450,000 in the 
period. The fresh meat side is also 
well down on what are now* des- 
cribed as last year’s " quite 
exceptional levels." At least the 
new management seems keen to 
maintain tbc dividend, to cover, 
which would require something- 
like £1.4nt. pre-tax. That hope 
gives speculative support to a 
market capitalisation nf £3Jhn. 
and <t potential yield of 14} per 
cenL at 52p, dawn 7p yesterday. 


BEFORE TAX profit of manufac- 
turers and distributors or hygiene 
products, Odex Racasan. improved 
from £364,200 to £375,400 for the 
six months to September 30. 1073, 

- Chairman Mr. D. W. Robertson 
states that in view of -the disap- 
pointing first quarter's sales it is 

“satisfactory” that the pre-tax -pro. 

fit lor the first half shows a small 
increase. 77x6' improved trend in 
sales reported at the AGM has 
so far been maintained and while 
forecasting the future still re- 
mains difficult in present circum- 
stHBGes, profit for the full year 
it. -is hoped will show same 
Increase over the 1974-75 figure of 
1720,000. 

The interim. dividend is l.lp net 
per 25p share, compared with. Ip. 
Last year’s total was S.5757p. A 
maximum permitted final is fore- 
casL • 

. . Sa months ' Tear 
. ; r :\WS3 T974 1W4-75 

£ £ ' r 

Turnover X529 J® 3.DM,saft ««,?»_ 

Profit 421*90 400.690 800. IS* 

Depreciation ... • 4*800 36AM M.0M 
PraS Jufaro tax SJSMO 3*9,200 720,103 

Tax 153.008 168 JMb 362.57* 

Profit after WX 136.4TO 1S&2M 837.328 
Pref. Ulv. -3^62 2.QK . ^425 

AvattiWc 177JM 172,138 3oL4M 


Abbey Panels L 
standstill ' 


On . turnover static at' £S.14m. 
profits of Abbey Panels finished < 
the year to - June 30, 1973 virtually \ 
unchanged at £373.051 against ; 
£37 3266 subject to tax of £184,430 f 

compared with £186,811. ' \ 

Earnings per 25p . .share' are •- 
shown to have risen from B.323p 
to 9.43 ip and the dividend -total 
is 2.Rp (2.63p) net absorbing 
£42,917 (£31228) — the. final *belng 
IJSp. The chairman Mr. E. Loades 
and his wife arc waning the final. 


• * Equivalent after . allowing for scrip issue. T On capital » , T>— 

increased by rights and/or acquisition issues, (a) Gross, (b) To 'L-OnSIV DrOS- 
reduce disparity fc) Final of 1.73p forecasts ■ J 

write-offs 



1*73 

1974 

1974-73 


HXW 

£000 

rooo 

Tumo\.?r — 

19 fiOO 

14.13S 

29.1*4 

Profit before tax .. 

815 

U5 

605 

Taxation 

2W 

S3 

.TK 

lltnoriU 

7 . 

19 

19 

Aimb. ordinary ... 

314 

73 

24S 

Dividend 

151 

16 

214 

Retained .. 

19) 

37 

19 


With first half prqfits up by some 
23 per cent. Boosey and Hawkes 
would on past form be heading 
for a pre-tax total of around £2ni. 
for the full year. However, there 
were some usually large export 
shipments in the earlier part of 
the year as a result of some spill- 
over from 1974, while the 
incidence of royalty, pavnients has 
also distorted the picture. So, 
while demand remains buoyant 
for musical ■ instruments— th«* 


Dudley 

confident 


the home market improves. There 
is a considerable delay between 
the authorisation of a .major pro- 
ject and its completion. I am of 
the opinion that the completion 
of this present programme of in- 
vestment will probably coincide 
with the revival in trading condi- 
tions.” 


Liquidity remains strong, and 
the company, is well placed m 
take advantage of favourable 


main problem /here seems to be 
one of production capacity — it is 
extremely doubtful that B and H 
will be able to repeat nrevioiis 


tradins natiems. The shares at 
8Sp yield,* prospective 7} per 
cent., covered some 4? times. 




HAMBROS LIMITED 


Interim Statement 


Huiubros Group earnings for fhe $i.\ months to 30th September, 1975 showa 
substantial increase above those ibr the corresponding period of the previous 
year. All aspects of our merchant banking operations have contributed, with 
particular improvement on the investment side. In the absence of unforeseen 
circumstances and given that there is no further worsening in general economic 
conditions \vc expect this trend to be maintained during the second half of the 
iinancia! vear. 


The Norwegian Government has announced its guarantee scheme designed to 
protect the value of Norwegian shipping assets, which are the main security 
against our advances to Norwegian shipowners, and the enabling Bill creating a 
Guarantee Institute has just been passed by die Storting. However, until the 
institute has actually determined values Ibr assets we cannot say exactly what die 
effects will be, but such information as is available to us suggests that in all but a 
small minority of cases values will be adopted which would be higher than those 
required to cover our loans. 

Further significant improvement in premiums and earnings has been reported 
by Hambro Life Assurance of which the Group owns 55% of the equity capital. 

Interim dividends of '-i>75p on the £10 shares (£2.50 paid) and of 2.575P on 
the fully paid 25P shares and of 2. 1 p on die £ 1 ‘A’ shares have been declared and 
will be paid to shareholders on 13th January, 197b- The comparable rates of 
interim dividend paid last year were 17. op on the £10 shares, i.yp on die 25P 
shares and the same rate of 2.ip on the £1 4 A* shares. It is expected, in the 
absence of unforeseen circumstances, that total dividends for the year on the £ 10 
and 25P shares will be increased by the maximum allowed 10%. Interim 
dividends on these shares have now been increased to approximately one- third 
of the expected total, leaving two-thirds for distribution as final dividend. 


HAMBROS LIMITED, 41 BISHOPSGATE, LONDON ECaP aAA 


ON A turnover ahead from 
£6.14m. to £SlSm_ profits of 
Brickhouse Dudley, manhole and 
inspection cover and frames 
manufacturers.- improved by 
£40.000 to £750,000 in the half 
year ended September 30. 1975. 

Staled earnings per lOo share 
are up from 2.275p to 2.4Q2p: and 
the net interim dividend is raised 
from 0.5Mp to 0.633 p. For 1974-75 
a total of l.7453p was paid Trom 
profits of n.5m. 

The directors state that there 
was a Further sound improvement 
by the manufacturing and 
m enchanting companies. . There 
was also continued growth In 
exports. . 

In view of the economic out- 
look it would not be practicable 
to forecast for the full year. But 
they are oprinustic in prospects 
and confident of further steady 
expansion in the longer term. 


£442,000 loss 
by Fitzroy 
Investment 


Fitzroy Investment Company re- 
ports a loss of £44IJU>9 for the 
year ended June SO, 1975 com- 
pared with a profit of £6.709. Tile 
directors say there are signs of 
improvement which should result 
in a return to profitability. 

Turnover-amounted to £1,707.409 
(£l,69i.057). After tax . debit, 
f 54,737 (credit £5,130) there is a 
net loss of £496.736 (profit £11,839). 
Loss per 25p share Is 12.00p (earn- 
ings 0.29p). 

There Is no dividend — for 1973- 
1974 an interim and only payment 
of 0.5p was made. 


The Board of Christy g Brothers 
fs asking shareholders to approve 
proposals to write-off £343.000 
against share premium account 
in respect of the loss the com- 
pany has incurred through The 
acquisition of Bume Investment 
Management. 

In November, 1973. Christy 
acquired Bume which was con- 
trolled by Mr.- David Burne, a 
director of Christy, his brother 
Mr.- Malcolm Bume (who joined 
the . Christy Board following the- 
acquisition ) and an associate. 
Burne was described as an invest- 
ment company which offered 
financial advice and investment 
management. . 

In the letter to. shareholders 
Christy says that at March 31. 
1975; Bume had realised all its 
quoted securities at prices which 
confirmed a difference of £34 J 000 
between the cost ot Bume to 
Christy and, the value of Burne’s 
net assets. 

The directors say -that they 
considered writing off this loss 


ISSUE NEWS 

John Mowlera 
£I.13m. rights 


John Hqwteni itr to make a 
rights issue of 1.73m. 25 p Ordinary 
shares to - raise £lJ3m: on the 
basis of one-for-four at 68p each. 
Proceeds wOl strengthen the 
group’s capital base and enable it 
to take advantage of opportuni- 
ties should they arise. Indebted- 
ness on November 10, totalled. 
£534.000. 

The directors are forecasting 
pre-tax profits for 1075 ot £22m. 
(£1.82mA and n net dividend of 
4.4$p per share. On the basis of 
the current order book the direc- 
tors expect. the volume of- work 
in 1976 to be satisfactory. 

The Issue has - been underwrit- 
ten by Kleinworth Benson and 
brokers are Hoare and Co. Govett. 


■ MINET — 97 . 2 % 

Mlnet Holdings* rights issue to 
raise' X3.1m. has been accepted as 
to 973 per cent. - The' "balance 
has been sold for the benefit o 
entitled shareholders. -, 


Wombwell sees 

satisfactory 

profit 


Lee Cooper 
progress 


The chairman of Wombwell 
Foundry and Engineering, Mr. 
Gordon Bramah, told the annual 
meeting yesterday that forecast- 
ing results was extremely hazar- 
dous since there was little sign 
of an end to the recession in the 
steel industry, but nevertheless 
added that “ I expect profits for 
the year to be satisfactory.” 

Mr. Bramah also told shore- 
ho/ders that " You will have 
noted the continuing high -level 
of canital expenditure, the bene- 
fits of which will not be fell until 


An ynprovemenT in pre-tax pro 
fits from £296.000 to £111,000 isj 
announced by Lee Cooper Group! 
for the six months to September! 
30, 1975, from turnover up- from) 
£7.51 m. to £9-2Im. 

The directors stale that progress 
is continuing to be made during! 
second six months trading and it 
is anticipated (hat barring anyl 
unforeseen circumstances the! 
final . pre-tax profits should cer- 
tainly not be below last year’s 
£644,000. 

The interim dividend is 1.623p 
neL Last year a single payment 
of I.623p was made. 

The company manufactures and 
distributes men’s and ladies jeans 
and casual wear. 




UNITED 

PROPERTY TRUST UMITED 


L'rtroct from the Report and Accounts for tlie year ended 
5ih April, 1975, presented by Mr. Leonard Satner: 


RENTAL AND SERVICE INCOME ... 
NET REVENUE BEFORE 

TAXATION ■ 

DIVIDENDS I 

REVENUE BALANCE CARRIED 
FORWARD — 


1975 

£ 

2.094,1751- 


1974 

v - .£ •; 

• 2,028,573 


1,300.5 64 
426,000 


£,421,456 

423.000 


1,933, 240 - 3,748*140 


FINAL DIVIDEND or S.0% with Interim -of totals 1L5% 
(1974 — 1L025%). In addition Special Second Interim Dividend 
of 2.7% (1974 — 3.075%) payable to avoid assessment under 
Schedule 16 F.A. 1572. 


This Advertisemenl is issued In compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an invitation to the Public to subscribe for or purchase arty shares. . 



HUGHES TOOL COMPANY 

{Incorporated under the laws of Delaware, United States of America) 

Shares of Common Stock of $1 par value 

Authorised 20,000,000 Issued 10,152,311 


The Council of The Stock Exchange has admitted fo the Official List 10,152,311 
Shares of Common Stock of SI par value. Particulars relating to the Company are 
available in the Extel and Moodies Statistical Services and copies of the statistical 
cards may be obtained during usual business hours on any weekday (Saturdays 
excepted) up to and including 11th December, 1975, from:- ' 


Merrill Lynch - Brown Shipley Bank Limited, 
Princes House. 

95 Gresham Street, 

London, EC2V 7LU. 


Rowe S Pitman, Hurst-Brown, 
1st Floor, City-Gate House, 
S9745 Finsbury Square, 
London, EC2A 1JA. 
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Tesco profit up 129 


\ 


70 


Substantial Better trend 


21 




;rowth for 
> W. Spear 
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A SIM. RISE to £9JSm. in pretax 
profit for the 24 weeks ended 
Ati-usi II. 10 . j is reported by 

* Tvioo Stores lKold:i:ss). And 
eliaini’.ta X!r. Leslie Purter ni^s 
I r '“d-' indicate that profitability 
fi»r it - *' MVond half will be 
nu-L-.-Mliy hi-4her. 

Including VAT, turnover ex- 
: p ..iv ivd 20.07 per cent, to 
£264 .•-"m.. and the profit rise 
oiiuaded I2.1S per cent. There 
h.i.-. i*cen a substantial increase 
in cests. with wanes being a major 
factor. In other areas efforts 
continue to be made to combat 
the increasing costs of operations. 

Gross margins have declined as 
a result of the company policy 
of keeping prices flown to maxi- 
mize turnover and also as a 
result of the Government's 
legislation. 

Mr. Porter says retail -.jading 

- conditions proved difficujf J due 
to the rapid price increased* over 
a wide range of products. As a 
result customers have shown a 
tendency to trade down which 
has worked to the advantage of 
Tesc o's competitive pricing policy 
ensuring that the turnover has 

* been maintained at a satisfactory 
level. 

The strong cash position allows 
flexible options for the future 
and “we have found this strength 
•• invaluable from all aspects of 
‘ our business especially when 
acquiring new sites." 

Current turnover trends ore 
encouraging and ail. indications 
point to a satisfactory period ci 
: trading through to Christmas. 
Promotional efforts, especially in 
Home 'o' Wear, have proved 

successful. 

* Earnings are shown at 1 -J3p 

- (L2: , r> P" r S P share, end iht? 
inf *■■■■"_ dividend is stepped up 

: -53S n p tn il.57.VJp. Total for 
ir ended February 22. 1573 
12 p from profits o r f 2"r*\ 

24 weeks 

, 1975 !S7J 

* MM tom 

I - TM.ifl! 220. 1»1 

1 r-W.ahlc ... TS" 

tare lu .. .. O.TSt 8362 

' 4.ST? 4.74$ 

4.j(R 4 014 

IMS 1.632 

-.(P* ..<g2 

■ s VAT £7.1~ra. iro.37m.l- 

re development pro- 
15 on schedule. By 
Tesco will have in- 
les area both from tu? - v 
»incs and extension of 
ores hy almost fKIO.OOO 
t. Only five of these 
? opened hy August P. 
remainder being sche- 
pen during the second 


BOARD SttEETBNGS 


Thr (oKowins companies hove Dottficd 
dates of Board cuvtinss 10 U» Stock 

Ski-naiia-- Such mi-eiing^ are equally 
held far -he purpose of consldcrlM divl- 
d'lidi. ulQc-ial indications are not avail- 
able whether dividends concerned are 
interims or finals and the subtil vision 
>*onm below is based maimy on Iasi 
year's timetable. 

TO-DAY 

Interims: AtrSx Industries. Anderson 
Strathclyde. Anslo- American AspbaJtc. 
Bnusb Steam SpectatUre. CaJrd 
f Dundee i . Card our Group. J. Dykes. 
Exchange Telegraph. Fairer. Fine Art 
Developments, Flight Refuelling. French 
Klcr. Thom as Hardman. Hargreaves 
Group. Htcklnjt Pentecost. E. E- Jcavoos. 
London and Midland Industrials. Property 
and Reversionary Investment Corporation. 
Mo Croup. Sllkolcnc Lnbncants. “ The 
Times ■* Veneer. Triplex Foundries. 
Tunnel Holdings. Turnbull Scott Shipping. 

Finals: Associated Manganese Mines of 
South Africa. M. 3. Hlccson (Contractors!. 
Manganese Bronze. National and Cummer, 
ci a | Banking. Proprietors of Hays 
Wharf. Scottish Investment Trust. United 
Wire. 

FUTURE DATES 

Interims — 

Alpine Soli Drinks _ Dec 3 

Associated Television Dec. It 

Strainer Dec. 1 

Clark and Fenn Dec. 3 

Clarice Nickohs aod Coombs Dec. 4 

Hutton i Amos i Dec. S 

Rediflustoo . . Nov. 28 

Woodhi-ad iJooasi Dec. 12 

Finals — 

K Shoes Dec. 9 

Lonsboonv Dec. 2 

Mu-How >.v and J.i Nov. 14 

Pho. nix Mining and Finance .. Dec. 1 


The directors report that the 
difficult trading conditions in the 
pnnUng industry referred to in 
May have continued up to present; 

however the rate of loss in the 
second half was lower than in 
the first. Efforts to reduce costs 
were successful and savings 
achieved in a full year will be 
above £800.000. In addition a book- 
bidding subsidiary which incurred 
a trading loss of £96,000 in the 
year was closed down. 

An improvement in results is 
expected in the current year but 
if trading conditions remain un- 
changed a complete recovery 
appears unlikely: in any case the 
first half will as usual be more 
difficult than the second, the 
directors state. In the following 
year they foresee a return to 
profitability, given - a degree of up- 
turn in economic conditions. 

No dividend is recommended — 
for the previous year there was 
a total of L670Sl25p neL 


MAINLY DUE to real growth and 
in part to higher prices first half 
1975 ‘ profits of J. IV. Spear and 
Sons have shot up from £470.069 
to £712.067. 

Satisfactory results are expected 
for the second half: last year that 
period produced £903,000. 

The interim dividend is effec- 
tively raised from 0.495p to, 0.52Sp 
net per 25p share, and the lotai 
(last year 1.4p) will be the maxi- 
mum permissible. 

Spear manufactures toys and 
games. 

Hair rear 
1975 1971 
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Droop sales 


Taxation 

Net prom ._ . .. 
Interim dividend 
K-ralrW 


2.207.73? 1.89L232 
7i&mt «ru»e 
aid. sat sn.va 

373.473 Ilu.lW 
51.323 19 937 

354.150 215.897 


id-term 
standstill 


planned to maximise the resources 
of existing stores. 

Sec Lex 


£586,633 loss 
bv Sir J. 


Causton 


■i gram me includes the 
. of a further JO stores 
jn average sales area in 
...ess of 38.000 square feet, the 
largest being at Irlam (72.400 
square fed.}. In addition, a enn- 
tinuing refit programme has oeen 


Tn the seennd half of 1974-75 
Sir Joseph Causton and Sons, 
printers and stationers. Incurred 
a loss of £250.633, bringing ihe 
deficit for the year ended 
ScDtemb»r 30 up to £590.633. com- 
pared with a profit of £222.714. 

The result was struck after 
much heavier interest of £327.196 
(£72.91151. Providing for tax and 
extraordinary charges- of I!.4m.. 
compared with £55,487. the deficit 
balance emerges at £1.64ra. 
(£101.027 prnfiti. 

The extraordinary charges for 
1974-73 include losses incurred in 
connection with the French Com- 
panv Imprlmerie Chaufour SA 
£1.051.166, less £430.000 released 
from investment contingency 
reserve: cost of conversion of 
foreign currency loan to sterling 
£329.754: redundancy and ex- 
gratia payments I170J256: and 
compensation fnr loss of office as 
directors £34,063. 


FROM TURNOVER up from 
£4^9tn. to £6.31m. Combed Group 
reports pre-tax profits little 
changed at £708.588 for the six 
months to September 30, 1975. 
compared with £705.395 for the 
corresponding period. 

The interim dividend is held al 
045p net. Last years total was 
1.35p from profits of £151m. 

Half year 
1973 1974 

L I 

Turnover . ... 030*714 4.W3JVW 

Pre-tax prom 708-538 705.535 

Tax ... ... atri.ontt OH non 

ai*tiori*T profits .. .. 13.S72 II. J W 

Roialn-rl 21.1. 11 J =I*.?W 

The directors state that results 
for second half are expected to 
follow the pattern of the first. 

The reduction in margins re- 
flects the continuing difficulties 
of the house building industry hut 
conditions appear a little firmer 
and the company is well placed 
to take advantage of any upturn 
in market conditions, they add. 


• comment 

A sales volume rise of roughly 
a quarter has sent J. W. Spear's 
first half profits 4S per cent, 
higher before tax. The group’ 
which specialises in game*, 
notably Scrabble, enjoyed a fairly 
high level of demand both at 
home a ad overseas — export sales 
have increased by over 50 per 
cent — and ■ although the second 
half will compare with a more 
buoyant period (the first half of 
1374 suffered some ill-effects from 
the three-day week) there seems 
no reason why the current year 
should not follow the usual pat- 
tern with higher profits in the 
second six months. A full year 
profit of around film- looks 
fair expectation and with net ca 
resources now in excess of th 
£980.000 shown in the lost balance 
sheet the group seems to be one 
of the most resilient in the toys 
sector, a point already reflected 
by the shares ai 94p (up • I Op 
yesterday) which are yielding a 
prospective 21 per cent, covered 
almost 12 times. 


AFTER ALLOWING £129,000 textiles; engineering: insurance 

.-isscciatcs lasses and reduced broking. 

interest charges, profits of — ^ 

Scottish and (Jaitenal Invest- ® comment 
meats have improved £203,000 to “Suits ” has managed to increase 
£2.S7m. in the half-year ended its interim profits — by 8 per cent 
September 30, 1975. pre-tax — solely because of the im- 

The interim dividend is 2.0l09p pact of the sale of a large -part 
per 25p share. . against 1.8S4375p. of lbs House of Fraser stake. Over 
Tnr.il for 1974-75 was 4 .uumnsn £9ra. of the £23.8 m_ proceeds re- 
ceived in October 1974 was -used 
to repay existing debt and the 
half-year interest bill is about 
£700,000 lower: although dividends 
and other income are slightly 
down, this reflects the balance of 
higher .interest receipts against 
reduced Fraser dividends. At the 
trading level, however, profits are 
8i per cent, down; and with the 
newspaper contribution Utile 
changed, the main, setback has 


from profits of 

£3. 45m. 

First half 
1973 147-1 

£000 WOO 

' Year 
1074-75 
1000 

Trading profli 

2JX7 

2,506 

4.347 

Dividends, etc.* 

B14 

054 

S.T04 

Associates’ loss ... 




SO 

DcprLCiarlon 

331 

rw 

533 

Deb. and tnort. hiL 

24 


65 

Temporary loan ini. 


7^3 

SK 

Profit before tax... 

ZS74 

2^71 

5.047 

Taxation 

1J32 

1,114 

2.502 

Ertra-ord. debus ... 

— 



S.2J3 

Pref. minority 

1 

i 


From capital res. 





Distributable profit 

1J41 

1.S.V1 

2.nu 

Dlrtdi-nrl 

625 

336 

i.:bb 


s been on the„ whisky side in the 
= absence of .the especially large 


The company’s interests include 
printing.' publishing and book- 
selling; whisky; soft drinks: 


Japanese orders of a year ago. 
There is no forecast of the full- 
year outcome, but at 93p— down 
4p yesterday — the shares have 
lagced well behind the market in 
recent months, and' this- trend is 
unlikely to change quickly. 



Increased 
loss at 


Epicure 


Upsurge 
at Quvah 


For the year to .Tune 30. 19 
Epicure Holdings incurred a pre 
lax loss nf £117.867 against £18.109 
At midway a loss of £45.202 stood 
against a profit of £22.77S. 

There is no dividend. I 
year's sole payment was that 


,aM 


nf 


After exceptional items totalling 
£202.414 compared with £134157 
taxable profit of Ouvah Iligiilicld.s 
for 1974 surged ahead from 
£64.438 to £336.955 on turnover up 
from £l.66m. io £2.4Sm. 

Earnings per £1 share ore given 
at I7.02p against an adjusted 
S.S4p and the dividend i» raised 
from 1.475p to 1.574p neL 



1971-7) 

inn ;* 


r 

- 1 

Turnover .. . .. 

I 

1. 404.10? 

Trading iois 

ft o.w 

-2V4M 

l-niiS-S on subs. 30 Id 

47 «t;7 

41.300 

Pre-tax loss .... 

117,847 

18.109 

Tax ri-cov*rabl* . 

l.o.-l 

• > J| i- 

Minority loss 

— 

578 

Uxtra-orU. debit ... 

774 

— 

ATrinu-abtc loss . . .. 

J 12. 170 

20.:.32j 


CAI unlikely to match £5.8m. 


- I'rrfli. » Cbarx'.-. 

The group operates as hotel and 
restaurant proprietors, wine and 
spirit merchants end meat, fish 
and poultry distributors owning 
freehold and leasehold premises 
in Lincoln and the West End 
London. 


of 


rltUl. L. J. MANSON. chairman of 
Cope Allman International says 
it appears iht current year pro- 
fits are unlikely to exceed those 
for 1974-75. 

First half profits will be down 
not only on the corresponding 
period last year but on the second 
half of that year: and it will 
require a positive upturn in de- 
mand in the first six months of 
I97C, particularly in iSiirope. to 
generate the sates required to 
match last year’s profits. 

In the longer-term the strengths 
of the business remain a diver- 
sified product range, market 
leadership in many areas, and a 
sound financial position, all of 
which give a firm base for future 
profitability and growth, says .Mr. 
Afanaoii. 

In the year' ended June Ml, 
1375. profits, before tax. fell from 
fitlam. to £5.8 Jm. Profits of the 
pflastic and metal packaging com- 
panies fell sharply in the second 
half; and for the first half of 
the current year this division's 
problem have been aggravated by 
a strike at a French factory, and 
results will be appreciably dnw-n. 

An analysis of group operating 
(JE’OOOs omitted) packaging £1.969 


(£3.823); engineering £1.542 
(£489); fashion £1.226 i £1.186): 
leisure £1,584 l £2,420 »; and 
miscellaneous £128 t£298). 

Referring to Liquidity, the chair- 
man says that when the downturn 
in demand came last autumn, 
severe measures wore Taken ro 
reduce slocks, debtors and over- 
heads. This action is reflected in 
ihe balance sheet and in spile of 
the high level of inflation, the 
increase in working capital was 
kept to a minimum and was only 
1.2m. against £5.5m. in the pre- 
vious year. In addition, there 
was a £3.2m. improvement in net 
■liquid funds. 

An analysis of borrowings al Hi** 
year-end shows that out of 
borrowings nr £ 17.3m., £3m. was 
Ions- term. £4.4in. medium-rerm 
and £7.f‘ni. short-lerm. 

The chairman says that at the 
year-end the' croup arranged a 
further £1.5m. medium term 
borrowing in ihe U.K. and a Inna- 
term loan Tor Lhe French Com- 
panies of Frs. 7m. The latter is 
still in the process of being laken 
up buf, mainly ii will be used In 
replace short-term hnrrnw in'gs. 
The effect will be that the borrow- 
ings break down as in around 65 


per cent, long and medium-term 
and 35 per rent, short-term as 
opposed to last year when almost 
60 per cent of borrowings were 
short-term. 

During 1974-73 CAI spent £7.6m. 
on capital equipment os' against 
£5m. expected. Provided there is 
an upturn in demand next year, 
the chairman still anticipates that 
over the three years to June J977. 
capital expenditure will total in 
the region of £26m. 

Sleeting Borchesier Hotel, W., 
at II a.m. 


To-day’s 

company 

meetings 


Brunning 
holds first 
half profit 



overseas 

Tyndall Overseas Investment Fund 


All the signs seem to point to a revival in world trade led 
by the upturn in the U.S. economy. So overseas investment 
now looks even more attractive, especially in the Tyndall 
Overseas Investment Fund, which avoids many of the 
problems such investment can present. 

For example, if you buy overseas shares, the dollar 
premium can considerably reduce the amount actually 
invested. If you invest through a fund relying wholly on 
“back-to-back” foreign currency loans, currency fluctua- 
tion.-. in these days of floating rates con hamper investment 
performance. 

Tyndall believe that their Overseas Investment Fund 
offers a more effective and satisfactory way of investing 
overseas. The underlying investment of the l-'und is in units 
of the Tyndall Overseas Fund, a U.S, dollar fund based in 
Bermuda which holds an international equity portfolio. 
Tyndall Overseas Fund can change iLs investment , without 
paying capital gains tax and without incurring any surrender 
of the dollar premium. 

The Tyndall Overseas Fund as at 19th November, 1975, 
was invested as follows: 


North America 


Europe 

Far East 


— 5«M.o 

--iS.3% 

— 1-6% 


South Africa ..... 

Cash £3-2% 

To obtain a copy of our explanatory leaflet on the 


On a static turnover of £S.43m.. 
compared with £S.24m.. profits nf 
the Roaming Group emerse 
virtually unchanced at £220.378 in 
the half year ended Sentembcr 
30. 1973. compared with £219,884. 
Net taxed profit C3mc to £105.878 
(£105.5431. 

Chairman nf thin advertising 
agency b'ldnesi Mr. C. Rrnnninu 
reports that current tradir^ i« 
holding its own and in certain 
sections of the group there arc 
smalt signs of improvement. 

The net interim dividend is 
unchanged at 1.137-lp. For 1974-73 
a total of 1.9S39p was paid from 
profits of £195,720 — struck after a 
provision of I1S1.670 Tor an 
expected loss regarding indebted- 
ness of the Lyon Group. 


Aurora. Sheffield. 12.30. Bogod 
Pclepah. 52, High Holborn. W.C 
IS. Charles (Da rid). Birmingham 
12. Dolan Pack aging. Knutsford 
12. Ductile Steels. WiUenhall. 3 
Malayalam Planiarionv I. Great 
Tower Street. E.C., 11-39. May- 
nards. Vale Road. N.I1. Moran 
Tea. Sir John Lyon House, High 
Timber Nircet. E.C.. 12. Perak 
Rner Hydro- Electro- Power 
Management Hou-u. Parker .Street 
W.C.. 12 . Prcs.-ac. Nottingham. 3 
EadJey Fashion* and Textiles 
Winchester House. E.C.. 12 

Slimma. Hotel Jnter-Ouuinental 
Hyde- Park Corner. W.. 12. 


Monks Trust 
revenue down 


The first half year in Of-roboi 
"l. 1973 al Monks Inveslmcni 
TnM resulted in conirirfinn in 
l»re-t.-v revenue from £807.384 tc 
£75.1.737. 

However, the directors state 
tii.it they expect on present mdi 
cations that earnings per 23p 
snare will be about the same as 
those for last year. 

The interim dividend is main 


FOSECO MINSEP 


The directors of Foseco .Hinsep 
state that group sales and profit 
for the nine months ended 
Septemher GO, 1975, are ahead of 
last year. 

Before tax. profit for the last 
full year totalled a record 
£ 12.69m. 


tained at 0 35p net. Last 

year’s 

total was 1.07p. 



:?7j 

1374 


£ 

L 

rrari^ed 1 st. incrime 

S2fi 11? 

347.07T 

L'nfrar.V-- n d inr inrome 

433 337 

341.K3*. 

Mi.ivvaam expenses 

HI .... 

56.244 


too Ml 

224 ?72 

Pre-tax proft 

7C3.7J7 

307.583 

Tix 

3!S <141 

3M.5S6 

Ne: oroF.t 

465. nip 

«? 


The main renshon for the fall 
in unfranked income and interest 
i« the repayment or the bank line 
nf credit in -January 1975. 


INTERIM STATEMENT 


Overseas Investment Fund, please send off the coupon 
’rev or telephone Bristol 32241. 



.11 Assurance Ltd. iS Canynge R«--.uf. Bristol BS99 7UA 
■ send me vour booklet on this Fund, 


g>3- 


FT 757 
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INDUSTRIES LLMITED 


INTERIM REPORT FOR THE SL\ MONTHS TO 
30TH SEPTEMBER, 1975 
TO HOLDERS OF ORDINARY AND 
ORDINARY “A” -SHARES 


Turnover 


Net profit (slated after deducting 
depreciation, audit fe«. Directors' 
remuneration and interest chariest ... 


. Less taxation 


Net profit (unaudited) 


1975/76 

1974/73 

£000 's 

£000’s 

7.SI2 

7.124 

309 

365 

161 

190 

148 

175 


Your Directors in announcing trading remits for the half 
>'*4r ended 30th September, 1975, srress that the trend untiei- 
patect with Jess favourable trading conditions dunn^ the 
Period has resulted in reduced profit margin*: and consequemiy 
a reduced net profit. We are able to report an inerva.-e in 
turnover and that orders are heinq ;i:uinl.ur,cd at a -a i:s factory 
level and this in itself leaves us with s-.inc nptmmni. 

An Interim payment nf l .73 poam per share on the 
Ordinary and "A" Ordinary Shares is proposed ,md will |„> 
paid on 2l,t .lanuarv. 1976. in sharcau.'der- un th.- «;rj,ii r , an -.'s 
register at is lh nerember. 13“5- 


A. E. R'j<i Sc- roi.'ir. 

Chairman. 


ckn 






Acourse in real estate 
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In todays businc-ss climate all resources 
should be utilised tu maximuni advantage. This 
is particularly applicable In prop.Tty'and 
activities allied hi iL In nrdirtu leisure 
muNitnum ixist cflev. 1 iv«* use of Real Estate assets 
you need experiential professional advice. This 
applies to all aspects of Property im’oh-cmeut. 

(Jur coinprt-hetisivi- world wide service is 
available tu organisations both large and small 
who require help and guidance. 

We have produced a Sr rviivs Brochure 
which nutiines the range of our activities with 
iiliistrations ol each pi >uci|>ai field of operation. 


_ This brodiureia avaiMileon „ 

103 Mount Street London WIY 6AS. 

TeL 01-493 6040 


from 

SBL 



' Charter^Surveyors 

International Real Esterfe.Consuhants 
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Malayan Tin Dredging, Limited I MINING NEWS 


BY KENNETH MARSTON 


SWient points from the Stafemenu by Mr F. G. Charlestronh, the ■ “ ■ “ 1 ' ' . i 

Otairmaa. for the yeur ended 30tit JUMP. j 

★ The total production for the year was 3J2Q7 tonnes of tin "B % £ A. • J 

2 irreenvale s iiiture is * 

Was 541 tonnes less than the sales for the preceding year. .The ^ am 

average net price realised was £304 per tonne higher but that j 

did not compensate for the lower sales and sharp rise in * j T| 

★ G^rSup^tn ms^rofi Us tfSlfi.3 Amounts received From |j| f Ij Q U { ll311CC 

dividends and interest, from the surplus on reaiisarioc uf ^ 

investments, and from the share of profit of the associated 
company increased hy nearly £600.000 and the result is a profit 

before taxation of £4S,000 less than that of the year to 30th ‘ KENNETH MARSTON 

; ■ June. 1974. A- further £1.2 5m. has been transferred to the 

, amount set aside for river deviation. . THE YOUNG 5260m. (£161m.) cent stake. It is considered to to production at Bigger Bocks. 

»»ith a recommended final of 6. i_ap dividends for tne year Australian Green vale Lateriiic be profitable at a gold price of by about nud-1979Tand from 
total 10.725p equivalent, with associated tax credits, to 16-5p nickel operation in Queensland 3U.S-140 per ounce and it is hoped Cosmic Boy some is months 

gross, the maximum permitted. of Metals Exploration and that development of the mine will later. Yesterday End eavour 

★ During the year preliminary work was carried out on a section America's Freeport Snlphur start early next vear. Metal's were 14 j p. 

of the Kinta River Deviation. It is expected that more which started up recently faces Exploration were 34p yesterday, 

extensive work will be carried oui during the current year. a difficult future if nickel prices mitr 

★ It is inevitable that further increases in operating and over- fje not lifted within the next . I IIN IWIIVS FACE 

head expenses will be shown in the accounts for the current 18 yeporb* our Sydney piafi niiTTI ctlll 1 AWTD DDriCTTC 

year. The tin price, which has been relatively weak since last corre5 P° n *tont. A I <1111111 111 oUU LvIWfcK FKU.rl.ia 

December, aooears now to be responding slowly to Tin Export The chairman of Metals Ex- . . The chairman of the U-K.-based 

Control and’ heavv support bnyinc on behalf of the Buffer Ploration. Air. Reg Hare, said at ITlJirKS lISTlP Eastern tin producers. Malayan 

Stock. However it seem-: probable that Tin Export Control yesterday's meeting in .Melbourne J} n and Southern Malayan Tin, 

will hav° f o remain in force for some time to rome that c.en with an optimistic PLATINUM STILL MARKS TTME Mr. F. G. Charlesworth, forecasts 

★ cpuuie & SHH EtfsS -Ft s 

-- preceding years, the Company s oih- rations are nevertheless ah |y would not be paid fr'r at «s now broken by the world’s .-*? «>■ m having to contend; 

continuing to show reasonable returns in spite of the effects lea^t four or five years, “pro. leading producer. South Africa’s with Increasing costs and a low. 

of a low tin price, inflated costs and restricted sales. > vided we survive this critical Ruslenbnrg Platinum Alines. metal puce, both companies’ sales 

. period. The latter, which recently ® re restricted by the export con- 

Snivfhprn j) V$9T1 T Sll Tjl"PfIo'in<F “The most important factor for reduced its selling price for the J™ ™P°sed by the: 

OUUlllCl 11 ivldtajall A. ill J-*l dig HIS* survival will be the Australian precious metal by s 13 to Sl-u per International Tin Council and the; 

T dollar price of nickel. We do ounce (the current free market ™naan thinks that the impost-. 

Jammed not need 3 large increase to pay price is SM5i. says bluntly that tion will have to remain m 

our way and obviously the most "there are no signs at present of force ror some time to eome.7 , 

★ Tho total production for the year was Z.245 tonnes of tin critical event which will influence a recovery in the industrial Preliminary work was carried 

concentrate but sales were restricted by the reimposition of metal prices is an upturn in the market that would in turn give out in JBT+Ta by Malayan Tin on 

Tin Export Con In;! in April. 10 2-176 tonnes'. 367 -tonnes irs- world economy. rise tn an increase in the demand a section of the Kinta River devia- 


Probe into Euroeanadlan 
holding in FW j 


Platinum still 
marks time 


TIN TWINS FACE 

tower profits 

The chairman of the U-K.-based 
Eastern tin producers. Malayan 


of a low tin price, inflated costs and restricted sales. - 

Southern Malayan Tin Dredging 
Limited 


Tin Export Con I re! in April. 10 2.176 tonnes. 367 tonnes irs-- world economy. rise to an increase 

than the preceding year. A higher average net price realised "If this takes place by mid- 197B for platinum.’’ ^ 
did not compensate for lower sales and increased costs and and th ? recovery is rapid, there “Considerable * 


tion and more extensive work is 
uncertainty to be done daring the current 


mourn •iuue. 1011. . ______ hp arfrfp'fi ducer is deferrinv hy a further expenditure of £3.6m. The project 

A number of factors contributed to further increases in pr '7*’ ^ ? dd i e n d , prp . anri lnan year, te the latter hair of I97S. the should be completed by 1980. 

operating and overhead expenses bu I would mention that an *!? * ,, '£*1? J. f ®" d , achievement of a target umduc- In the past four months of the 

increase in wages was effective only From 1st January and payments have been deferred and tion capacily or 163m ounces a current year, Malayan's prbduc- 

that a steep increase in charges for electric power was effective *“■ i * are , pe “*™ ,s tbat a proaue. year tion or 832 tonnes compares with 

only from March in the year under review.. Continuing ” on Ie, Y of 70 l ,er w . rt This figure compares with the 1. 178 tonnes for the same period 

inflation is still adversely affecting prices of spares and cover . a, ‘ r i l . rre ^l. , K cas , °P? ratin 5 present capacity of ahnut 1.4m. a year ago while Southern 

materials, and it must be expected that further substantial costs ! . n I® 1 *’- The plant is now OU71ce s. but in view of the depres- Malayan’s 822 tonnes goes against 

increases in operating and overhead expenses will be shown operating at more than 80 per se( j market for platinum Rus»en- 779 tonnes. In the year to last 

in the accounts for the current vear cent, of design capacity and is burs announced in February that June the Penang metal price 

A final recommended dividend of fi.725p makes a total of ex I» c . t «| to reach full capacity it was to cut production to an averaged SL.029 per picuL It now 
10.725P for the vear (lfi.5p gross) the permitted maximum. hy ... . ®* , " ual **** of ° Pm - Plirre? . stands at $960. having been bol- 

Sales for the current year will depend on the degree of Export Meanwhile, negotiations are m Meanwhile, Rustenburg is stered in recent weeks by support 


BY MARGARET REID- . 

The Monopolies Commission Is 
being asked to investigate the 
acquisition of a substantial 
minority holding in the big Fur- 
ness Withy shipping group by 
Eurocandlan Siupboldings. the 
company with Canadian and Swiss 
connections which now has a 29 
per cent, stake in PH' 

Announcing this yesterday. 
Mrs. Shirley Williams, the Prices 
and Consumer Protection Secre- 
tary. said the Commission would 
also be asked to probe the further 
situation regarding the Man- 
chester Liners container ship com- 
pany, in which FW holds some 62 
per cent, but where Burocanadian 
has a 38 per cent. Interest. This 
was because "it appears that 
arrangements are in progress or 
contemplation which would en- 
able Euro Canadian to control -or 
materially influence the policy of 
ML." 

The possibility of a Monopolies 
Commission scrutiny of these 
links has been the subject of wide 
speculation for some weeks. FW, 
which has fended off moves by 
Euroeanadlan, beaded by Mr. 
Frank Narby, to name five direc- 
tors for the FW Board, has fav- 
oured a probe. Concern about the 
sizeable Euroeanadlan holding* 
has also been voiced among ship- 
ping unions, although Mr. Narby 
has' said that Eurocandian has no 
intention of making a general bid 
for FW. 

It is understood to have been 
stipulated by tbe Office of Fair 
Trading, which administers the 
relevant parts of the Fair Trad- 
ing Act 1973 under which the 
reference to the Commission has 
been made, that while the six- 
month probe is under way, Euro- 
Canadian must not add to its 


shareholdings ha. FW or URL 
Eq ually , it must not seek Board 
representation on either. 

It appears that the Govern- 
ments decision to refer the mat- 
ter to the Commission has been 
prompted, at least tn part, by the 
fact that the build-up in the Euro- 
canadian stakes represents some 
further shift in .what is seen as a 
long-term trend for British ship- 
ping to pass increasingly under 
overseas control. The union dis- 
quiet has clearly bean, a factor 
also. 

Matters In which the Commis- 
sion is expected to show particular 
Interest include the tendency for 
British shipping to pass under 
overseas control, the possibility 
that the situation under review 
might a federate tbe trend and 
tbe cbance that it could ultimately 
result in less traffic moving; 
through British ports. 

Effects of the position on the 
balance of payments and the 
whole question of the public 
interest are aJso likely to be rele- 
vant. 

News of the probe caused a 
drop of 5p to 210p in' the shares 
of FW, which this year, have 
ranged between XI lp and 237p- 
The b'olk of the holding id FW 
was acquired this year by Euro- 
canadian, in which Canadian 
National Railways now has a 
minority bolding, from -interests 
associated with the Norwegian 
shipowner Hr. Bfilmar Reksten, 
which have been affected by the 
world tanker slump. 

See Lex 

BAKER PERKINS 

Baker Perkins announces that 
Slater Walker, its subsidiaries amt 


Fedmyn in £42m. deal 


level attained for the two preceding years. 


SUSTAINED GROWTH Ol 
A SOUND FOUNDATION 


Financial Highlightsforyear 
ended 30th June 1975. 


It 


1975 

1974 

a 


£’000 

£000 

i 

Turnover 

44.593 

31.844 

a 

Profit before taxation 

6,059 

6.525 

a 

Profit afret taxation 

2.297 

3.038 

e 

Earnings per share 

17.8p 

20.1 p 

» 

Dividend cover 

2.4 

5.7 


cold property there in which this h.-s led to imensified efforts 
Metals Exploration has a 40 per tn improve productivity, a matter 

— ■ — - — which will he dealt with in some ROUND"UP 

derail in the annual statement 

_ _____ — , _ r jof the chairman. Sir Albert Robin* Se I trust Engineering of London, 

Bill I T I /" All son. which is due in mid-January, a subsidiary of Selection Trust. 

V 1 bb 1 Jj’ Of the company’s maior holders, has formed a Johannesburg based 

■ * ^ shares of Polgietersrust were 160p company Settrnst Engineering 

__ ___ _ r-, _ _ yesterday. South Africa, known as Selengsa, 

k 7 \ I I BT f A (V j to provide services to mining and 

) M I II J j\l allied industries in Southern 

VJT\. 1 ± A MAX-ENDEAVOUR Africa. 

NFCKFl DFAT * *. * 

(Turnover C'OOO • 44.593 Hit by low copper prices, rising 

\m« ea nl? r ?* 5™! costs and severe transport prob- 
before taxation C’OOO ///%•''/■ America s Am«x plan to pool Ietns z arn bj a ’ 3 Ncbanga Con&oli- 

before taxation E OOO their nickel interest s in the For- datcd ^ raade a fur . 

W/'A of JV estern ther loss in the September quar- 

31,844 W/fy Australia, the former chairman. ter of ia6.6m. (£I2.6m.) when the 

yZZW* W/A Mr - Ef»c H-ebb announced at the average price received for the 

V/ts/A Vy/Z/fr meeting in Melbourne yesterday. o ro w s copper was K741 (£584) 


Profit before taxation £'000 


44,593 

mm 


9 The group built more houses and completed more 
contracts than in any previous year. The number oF 
houses sold and completed was 4,250. an increase 
of 35% notwithstanding a major downturn in the 
private housing sector, consolidating our position 
as Eriiain's second largest house builder. 

0 Advantage has been taken of the favourable 
Opportunities which existed to strengthen further 
ihe land stocks. 

Q Bank borrowings were reduced by almost 1 5m and 
we have available unused facilities of over 
ClOm. 

© As forecast at the time of the Rights .■ CV--/L 
Issue a final dividend of 4.72855p jjffloiL* 
per share is proposed, making a 
’ total for the year ol B.Op per 
share, against 3.94p per share 

© Confidence in the future remains 
unimpaired. Forward house sales and 
contracting orders are at record levels. 


31.844 

m 

m 


10,565 

m 


mm 


wmm 



Developments Limited 

C tuts at rte Hifcrl jrS iccon-ifs nty be oiuu>c<t;iset 
Jbt Surtutr. Wuftgtf House fi ame.'ixd EojJ. 
A'eirtfztte a flea Tne f,£5 JO A 


meeirrg in .-.teioouroe yes-, era ay. 2roup - 5 copper was K 741 (£564) 

Endeavour at present owns 30 per tonne _ This makes a half-year 
per cent, of the Digger Rocks , oss o£ K25.1m— before recover- 
nicfcel deposit with Anu hold- able ^ of K30.1m.-compared 
mg the remaining <0 per cent. ^ jth a ne{ proflI of K 42.1m. in 
Amax also owns 100 per cent, of the same period of last year. A 
the ricuer Cosmic Boy prospect 48 pe r cent, stake in Ncbanga is 
some 12 miles by road to the held by Zambia Copper Invest- 
no r,b - , ments. the shares of which eased 

The latter s reserves are con- 2p to 36p yesterday. 

siderably larger and richer than, 

those of Digger Rocks but are 

only amenable to underground LLL^— 

mining. Digger Rocks, on the 

other hand, would be an open 

pit operation providing an early 

cash flow. Endeavour will have 

a 15 per cent, interest in both 

deposits following the nr/ MPW tcct »F 

arrangement, details of which are jNE.yy lobL-h. 

being worked out. 

Mr. Webb said that Amax vra* 
examining the desirability of 
starting underground test muting, 
bulk samoling and pilot plant 
metallurgical recovery of possible 
onen-pin operations at Digeer 
Rocks and also at the potential 
underground mine at Cosmic Boy. ' 

If the programme is started 
early in he added, the full- 
scale feasibility study would be 
compleicd in IS months, leading 


SOUTH AFRICA’S Federate Myn- 
boa, which holds 44 per ' cent, 
directly and another 13$ per cenL 
indirectly in General Mining, has 
arranged a deal with the 
Afrikaner institutions, Saniam and 
Volks kas and with the Rembrandt 
group and some U.S. interests 
which has the effect of more than 
doubling Fedmyn’s share capital 
from 14.3m. to 29.2m. shares in 
return for an injection of cash 
amounting to R74^5m. (£42m.). 

Of the 14J)m. New Fedmyn 
shares to be issued, at 500 cents 
(282p) against the market price 
pre-bid of 410 cents, Saniam is to 
take 4.65m. Voikskas 2.95m. and 
Rembrandt, with its partner, 
National Balk Carriers, which is 
controlled by the Ludwig group, 
another 7.3m. which will probably 
be split 50:50 between Ludwig 
and Rembrandt 

Our Johannesburg correspon- 
dent says that the deal marks the 
first major move by Dr. Anton 
Rupert who controls the Rl,500m. 
Rembrandt Group, into South 
African mining and reflects his 
conviction that Rembrandt should 
involve itself in energy resources 
in particular. 

It has already acquired Coal 
rights in the Republic and has aD 


export permit for 2jm. tons per 
year. Faced with a decision as to 
whether to build up its own min- 
ing house or do a deal with estab- 
lished Interests. Rembrandt has 
evidently preferred to come with 
Fedmyn which, through General; 
Mining, has a large stake In coal; 
and uranium. I 

Tbe deal will not affect Fed-! 
myn’s stake in. General Mining! 
but the enlarged Fedmyn will be 
held 53 per cent, by Saniam and: 
associates. 10 per cent, by Volks- 1 
kas and 25 per rent by Rembrandt! 
and Ludwig. But tbe next move; 
could be to transfer the funds 
from Fedmyn, which is little 
more than a holding company, 
into -General Mining, which has 
large borrowings and ongoing 
commitments in coal, ferrochrnnze 
and -other areas. 

One suggestion in Johannesburg 
is that in due course Fedmyn will 
bid for the shares in General 
Mining it does not already own. 
This will move the R 74.5m. to 
where it - is needed, rationalise 
group structure and achieve a 
marketable mining group prob- 
ably with shares In issue of about 
44m. As such the group should 
have greater appeal to -overseas 
investors. 


investment trusts no longer havo •_ 
a 10 per cent, interest In the com- 
pany. This does, not constitute 
a disclosure under the Companies ' * 
Act. . ' 

FPE COULD GET *■ 
OFFER. : ^ 

■ Dealings in FPE (formerly Fruit n* 
and Produce Exchange of Great m}'- 
Brrtain) have been suspended at w, 
tile company's' request following |q. 
proposals from a publicly quoted & 
company which could lead to an. u 
offer for FPE. At suspension the ^ 
shares were quoted at 5'p- against 
a peak for tile -year of lip anu 
low of 5p. 5 

The identity or the bidder is “ . 
unknown though, if successful,' *, ; 
FPETs activities will rcpre.se at a 
n /Vi departure - for the bidding -w; 
gVJ'P- The current activities of Of:;' 
Fi* r . include frozen Food distnhn- ■»- 
tinn.-the supply or food and other fie ... 
packaging materials and equips get, . 
meat, ships' victualling and eatery pn 7 ' 
ing supplies, and the processing iSk- -. 
and packaging of semi-preserved - am; ’ 
foods. -iy’ 

The last audited accounts, for . 

FPE were for the twelve moirttu! ja.. 1 
to March. 1974, for which period. ^ r 
the group reported a pre-tax Iasi. _ ^ : 
of just under £300.000. The group 
has extended Its current period la 
15 months, to June 30, and til? jj? 
annual accounts will be ' 

patched with the rormal offer: D ” - 
documents. Any bid is conditional 7 s - 
on the accounts being approved- W 
by the auditors. 

. FPE underwent a subslant iaL ; 
change of management during - 
1973-74, and at the f-ix months 
stage of the. current pi’riod.the Pt - 
directors reported that... then; j 
would be only a jninu'ii-* .-v.t4ja<. ^ . 
profitability due to the bieh rest. ■ - 

of bank borrowings ami coniimi-*. 
iog reorga nutation Fictires for IS - ^ 

months, when announced. 
expected to show a continued iue ■ 
situation. 

. ihtan 

JOHN JAMES fc-g: 

John James Group of ORffther. 
ponies is. calling an EGTI^snt tc. 
December 19 tn sanction the 
version of the issued “A" be iari 
voting Ordinary shares indUmov • 
single class of share with crit— awa> 
Ordinary shares. ^ropcise -• 

lave ios: 

HOLST WALES 

To consolidate actn 
Wales, Holst and Ci»mpanjj?^S" e - 
Wales) and Nonvest Hoist 
have merged to fora) 

The -new company ^pll • - . . 1 / 
from Holst's existing 
Cardiff and Mold and uiftPj®? U J 
work, in the whole of the Prri 1 ® a “' 
patity of Wales. ist, 15 

find . 

THOS. WARD 

Xhos. W. Ward has sold the capi- ble 
tai of Chain Annealing to Coubrs . 
and. Scrutton t M. and D. a wbo!:;- : v s 
owned subsidiary of Coubro and r.- 
Scrutton (Holdings), for £260.000 ad * 
£210,000 payable on completion z; 
and £50,000 by four equal annual *~ 
instalments carrying interest. . en 


That Bands irsre offered and sM Outside Ihe Umted Stata qf America. . 
77ns odnertisemaa appears as a matter of record mlj. 


Can. $f 5 , 000, 000 

The City of Quebec 

10% Bonds Due 1982 to 1995 


November 26, 1975 


All of these securities having been sold, this announcement appears as a matter of record only. 

New Issues / November, 1975 

$300,000,000 

Province of Ontario 

(Canada) 

Principal and interest payable in The City of New York in 
lawfuJ money of the United States of America. 

$200,000,000 Thirty Year 9.25% Debentures Due November 15, 2005 
$100,000,000 Ten Year 8.40% Notes Due November 15, 1985 


First Boston (Europe) 

I Jmit—i 


Credit Commercial de France 


Banque Bruxelles Lambert S.A. 
Dresdner Bank 

A kitinicwuPtrlnfr 


KredietbankS.A. Luxemboiirgeoise 

' J. Henry Schroder Wagg & Co. Limited 
Societe Generale de Banque S.A. 


A. E. Ames & Co. 

Limited 

Julius Baer International 

Limited 


Salomon Brothers 


Wood Gundy Incorporated 


The First Boston Corporation Merrill Lynch, Pierce, Fenner & Smith A. E. Ames & Co. 

Incorporated Incorporated 

Dominion Securities Harris & Partners Inc. McLeod, Young, Weir, Incoraorated 


Blyth Eastman Dillon & Co. 

Incorporated 

Goldman, Sachs & Co. 
Kidder, Peabody & Co. 

Incorporated 

Loeb, Rhoades & Co. 
White,WeId & Co. 

Incorporated 

Bell, Gouinlock & Company 

Incorporated 

Fry Mills Spence Jnc. 
Greenshields & Co Inc 
Pitfield, Mac Kay & Co., Inc. 


srs Inc. McLeod, Young, Weir, Incorporated 

Dillon, Read & Co. Inc. Drexel Burnham & Co. 

Incorporated 

y, Stuart & Co. Inc. E. F. Hutton & Company Inc. 


Halsey, Stuart & Co. Inc. 

Affiliate of Bache & Co. Incorporated 

Kuhn, Loeb & Co. Lehman Brothers 

Incorporated 

Paine, Webber, Jackson & Curtis Smith, Barney & Co. 

Incorporated incorporated J 

Dean Witter & Co. 

I r corpora led 

Burns Bros, and Timmins Inc. 
Nesbitt Thomson Securities, Inc. 

Midland Doherty Inc. 
Richardson Securities, Inc. UBS-PB Corporation 


Algemene Bank Nederland N.Y. A. E Antes & Co. Amsterdam-Rotterdani Bank N.V 

Arab Financial Consultants Company S.A.R. Julius Bae^International Banca Commc reiale I triGa na 

Banca Nazfonaie del Lavoro Bank GulzwflJer, Kurz. Bnngener, Bank Leu Inteniatiomil Ltd. Bankers Trust Intemutioual 
Banque Arabe ct Internationale d'lnvestissetnent (BJLLI.) Banque de Commerce S-A. Banque G&fraie du Lm anbo urg S JL 
Banque de I’lndocbine et de Suez. Banque Intenudionale a Luxembourg S-A. Bsnqoe Lambert-Lux embo uig SA. 

Banque Nationale de Paris Banque de Paris et des Pays-Bas Banque Popukire Suisse (Underwriters) SjL 

Banque Rothschild Banque Worms Baring Brothers & Co^ H. Albert de Bary & Co NV 

Bavrriaihe Hjirotheken- uad Wechsd-Bank Barerische Vereinsbank Berliner Handels- and Frankfurter Bank 

Blyth Eastman Pilkm & Co. Citicorp Internationa] Bank Commerzbank Cooma^nia Fmanziaria Imermobilljnv 

lorcraaliottil Limited Lhaiird Ahtioncwbdidt u.y.-'i. 

Credit Lyonnais Credit du Nord et Union Parisienne-L nion Baacaire - - Credhanstalt -Bankv erein 

Den Danskc Landmand^rank Dc uiscbe Bank Dewaav & Assoriea Internaiionai SXLS. Dillon. Real Overseas Corporation 
European IWnkmjf Company Robert Fjeming & Co. ! Antony Gibbs Holdings Ltd. 

Ciirozentrale und BankderO^m^dilscben Sparkassen Goldman Sachs International Corp. GreensbieWs Incorporated 
Hill S am u H & Co. Kidder. Pea body I nternational Kj^renhawis Handdsbaak . . Kleinwort. Benson^ 

Kredietbank N.\ . Kuhn. Loeb & Co. International .Levesque. Beaobeinlnc. ' Mamdacturers H®so^r 

• " liDted q 

McLeod. Youth*. Weir Merrill Lynch. Pierce, Fenner & Smith Br Metrier'saL Sofa & Co. Samuel Monla 2 L^‘^ ait 

4 Cmdpiib,- Limited StcMtoa IMnriUr Umiiad 

Mor*m & Cie International S.A. The National Commercial Bank Nesbitt. Thomson 

limited ■ ■ 

Post- och Krruiibanken. HK bun ken N. M. Ru th^d hjld & Sods . .Salomon. Brothers-. Skandinaviska F.nsInTd^ yj *0 0 ^ 
Smir h.^Biirr | cy i| & Co. Societe Generale Strauss; TnrnlroU & Co. ' Sniss Bank Corporation Nov - ‘ 

Trade Development Bank Overseas Inc.. Panama L'oiofi Bank of Switzerland (Securities) • Volins- und 

"-' i: AtoWnp-efl-gie Bangla 

N tj. \\ arnurtS X- Co. Ltd- I jmdedjarikGirnzeiitrale- ffiw&wliw b( 


European Banking Company 

Limited 

Girozentrale und Bank der Oste rreicb i seben Sparkassen 

AktiauxteUtdnlt 

Hill Samuel & Co. Kidder. Pcabodv International 

United United 


Greenshields Incorporated 

Kleinwort. Bensonofeabi; 


McLeod. Young. Weir Merrill Lynch. Pierce, Fenner & Smith 

i C«npim>’ Limtied Scctmtta UaderwrilPr Umitod 

Morgan & Cie International S.A. The National rnmm« 


Mamdacturers Honoidar an'. 

UaDted . ^ffes of th; 

Samuel Montagu?*®^ 1 c 


N- M. Ri.irh>child & Sons . .Salomon.] 

Limited 

cncralc Strauss; TnrnlroU & Co. 


mb Nesbitt. Thomson 

limited ‘ 

. Salomon. Brothers Skandinaviska 


Strauss, TnrnlroU £ Co. ' Swiss Bank Corporation Nov. 25. ; 

'■ • .. l i was made la; 

Cdofi Bank of Switzerland (Seointres) -Yerems. und a meeting r, 

: Banglade^ 

Westdeutsdie.Lqadi^wnkGirozeatrale; • bon ? G t 

. •• two asenrn? 


T? two aeenciV 
J}ttng clanrte; 
vnnauthoriv. 
=39. The talk 
later tbt 
November 25- 
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Metallgesellschaft to cut 
its 1974-5 dividend 


CII merger 
settled 


BY GUY HAWTiN 


FRANKFURT, Nor. 26. 


u««uiwi uiura (improves 

:the rerms of the controversial, -r cuarleS smith cab cast editor TOKYO, -Nov. 20. I Financial Time* Reporter 

.computer merger between Com-. "Y CHARLES SMITH, FAR EAST EDITOR • i tef RAXR nf Montn.«r< haho» 

pagnie Internationale pour lTn-j JAPAN'S oil refining companies improvement on the September, OPEC price .increase, .and i 

II) and Honeywell- 1 reported sharply reduced profits 1P74, business tenn. The tow perts its losses to ^h Y3,100i of revenue for the jmt ended 
:enL controlled by -or increased losses during the lerel of operation, estimated at per kilolrtre when the ro#®*ri 1 scan 1957m ' while fhP after-tax 
Formation Systems i six months business term ending around 70 per cent of capacity, start u&ing cr ™** “I 1 JJPnpECL f bafance o^revenue for the war 
as been settled. in Remember, a a a reei.lt of has been one factor though Dos- the higher level set -by OP*«~ ; Mwnre o. revenue tor tne year 


Japanese oil refiners hit 
troubled times 


Bank of 
Montreal 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Nov. 26. 


METALLGESELLSCHAFT. hit by between 20 and 35 per cent, orders were down. In the pro- Bull. 66 per cenL controlled by -or increased losses during 
by weak demand and low metals since the start of the business cessing sector, they fell in ! Honeywell Information Systems i $i>c months business term en 
prices, is to cut its dividend for year. . „ volume terms by close on a; of the U.S.. has heen settled. i in September, as a resul 


and transport concern, during a plant manufacturing sector, a me snort-tune working in cer* l aUJananese cnnitai ™finin<. 

Press conference this week. For passed the DM I bn. point for the win sectors. Output of lead and JJJjKjJ 1 fra^ ?he ‘ French aubUc ’ compand which reports opera? 

1973-74. an extraordinarily good first time to reach D Ml -2bn. .This «nc w» cut back by aho.it t “flosses of Y17 Sb£ Et 

year. Metallgesellschaft increased performance followed an IS per per cent, while production of pro- « A*ij£ 5. Si : Sm > fnltowlni ita almost 

its dividend from the previous cent, growth rate in 1973-74. cessed products dropped by F^SSOm to cover KSLs h? CII i-cSS'l v had YjSW. losse? in 

year’s S per cent to 12 per cent. Even more impressive was between 20 and 30 per cent. d.7rimr lB7? 1 it^ previous sW-monrt texiS 

—DM6 per DM50 nominal share. Lurgis order position. The The workforce, which nra- dunn ? 1975 - ( Indina last March “ * 

Demand tum year s inflow of orders went up hered 29.004 at the end of Sep- For this considerable price. .. . . , 

logs wpre’ dnJS° ln F *>v an impressive 66 per cent, to tnmber. 1973. and 2S.333 at the, the Government argued that Mitsubishi Oil also increased 
process?™ idTJmical reach over DMl.97hn. by the end same point in 1974. Fell still [ France will have 53^ per cent. Josses. from 

^ unavoidable of the year. Overseas orders more— reaching 26.626 by the I ownership and thus control of. J5-51bn. m the March term to 
the recession. Costs were^nushed f,jrnied some 70 per cent of the end of the last business year. i what will be Europe's largest September term. 


the recession were n-icheH formed some 70 per cenL of the end of the last business year.] what will be Europe's largest in tne toeptember term, 

up 6 because of under ufiluSiDn total— a not unwelcome return Despite this, personnel costs computer group— itseir allied to ! while Koa Oil s Losses were up 
of caoacitv °Thecnnpw^ a sh? t0 normal after the 85 per cent, went up by 2.2 per cent, com- 1 the world's second biaeest eon- , from \ i.77hn. to \4.48bn. 
minium int»rMt« hnn. in .-nlit fi cure of the previous business pared with 1973 74 to DM943 m. i cern hehind IBM. The new; Of the four companies report- 
ina «Sd w5Sf S iS iraSSed year - - L The operation's capital invert- venture should be paying its way i Ing to-day only Nippon Oil re- 

increased losses By thv end of 1974-<5. the meat programme was not greatly by 1980. '.ports a profit — of YL525bn., 

-7 . 4 ' . . Lurgi order book stood at affected by the economic situ a- However the verv Tart rhAt ■ reduced frora March-terra 

nn '*■£. DH!^n.agnlMtDMIflbn.«rt,; t-on For the fir., ,im, sine. nepCiatims hi™ of V1.84bp. T»Jay, three 


>ed ! an alMapane* cspiulrefimng ducts sat by tbs government out e new nrtcis ■ InSST tau at ™ JS' 
^i““ToSe S '‘of lC Y,7 e S rngmo^ou? of fteir" a,' C'm-^eni ! £j d ° f SCli '- 5Wta -" 

M. nfi . fore last autumn's ten per cent. increase very narrow. for the year totalled $CazL32.8m, 

iat 1 Mitsubishi Oil also increased . - : or 96 cents per share. 

nt. ; ih operating losses, from - j , 1 T’/ital revenue for nia ___ _ 

^t'(Yli.7brL jn^he September term, Ampol earnings boost, |£s^FiH d t ^ 
^jfrorrt YLTTbn. to Y 4 . 48 bn: P |*p Y 5 I 111 Jlf lOJl OFOSDCCtS SSJSSted S^SSilImS. inSe 

ew; Of the four companies report- i C V illlldtllle/Il M* from securities was SCanififtam 

avllng to-day only Nippon Oil re- BV i*mk =obtu SYDNEY, Nov. 26. ! and other operating revenue was 

' ports a profit— of Y!325bn.. BY JAMES FORTH , _ a » RA2 6m ^SCaiL\24.7TO. 

....reduced frora its March-terra AMPOL PETROLEUM, the Aus- the half way mark, at b^m.| vearend 

fix "Profit of Y1.84bn. Today’s three traLian-owned pemileuin group. The ^oup, ! SCan-ISJlbn, ‘up d 

he loss-making oil refiners each boosted earnings by 36 per cent, about ?Aim. in uiew«. vi i$CanJL77brL in 1974 charer 

in . managed to show better results in the year to September _30 and *^5**”* “ untun reflerts ln-iterised by what Mr. McNeil 


Ampol earnings boost. 


ance. But these successes were However in nt 
□ ot sufficient , to stave off a Metallgesellschaft's 
substantial fall in group earn- 
ings. according to Herr Ratjen. 

Turnover. excluding value A 

added tax. dropped by about 20 y S 

per cent, during the year ended 
September 30. It fell Troin BY GUY HAWT 

l«73.74*s DM6.51bn. to DM5J24bn. * rT , 


ivurfjis turnover. in me current Dus'.ness year. . OF these some have heen sorted 

However, in most areas of capital investment should again' nut but others not. 
etallgesellschaft £ operations, reach about DM180m. , ° 


managed to snow better results in the year to aeptemoer ou ana i- ; terised- bv what Mr MeNnii 

at the earnings level than at the has raised its dividend for the The stroa ® t Ji p ? ir rt,I e ?^m !l nv 1 called *a planned aimstmem in 
operating mark, but Maruzen's Brst time in nearly a decade e»M ^ the 

net loss, at Y12.9bn.. was YSbn. Profit jumped to S A 10.9m. and by the prices jusi^caUon^^ a"Suciion in S 

above the level of the previous compares with last years static mJ- which roSfbyi areas of foreign currency assets 

term, while Koa went from a SAS.Om _The result imrludesthe ^fleeted In sales which rm«Dy 


AEG’s bright spot 


: “ : -term, while Koa went from a SAS.Om The result includes the renemeu - aid iiabJUtie? 

It has been agreed that manu- smaU net profit in t0 a benefit of changing over to equity 17 per ceflLto SA24to. althougi and nao uues. 

facture of the X4 and Xo ; net , oss of Y3.47bn. in the Sep- and tax effect accounting, which ntlumj tharSe 

machraes which would have been; temher terra H added S A1.5m. to the result Even glly. Mr. Leonard sand Irat we D r - 

the new powerful model ofj^ R i hlsh M , c> ,_ without these two items profit growth, rate in i prtre hmajrtfr Flate ( 


BY GUY HAWTIN FRANKFURT. Nov. 26. | 

NOT ALL !•= gloom at AEG-Tele- Garbers, chief executive of the ' 


decline IhU year ar.d lower per cent, up on 1974 and he 


the new powerful model of; Mit - ubi , h |' 0 ii without these two items profit growth rate in pemueum ^pro- ; 

Unidata, the three-way alliance ; . °J. a sharp creditable 17 per cent to ducts almost halved m the period 

«ifh Siemens and Philips aban- S^4m to around 3 per cent, but Uiat 

dotted bv CII will be continued w ' nh-losses of ^ 3.96bn. contrasted & .... , — the group was satisfied as king : 

at the troubled Toulouse factory i the company- s enormous net loss The dividend is up from ^ ^ it held its margins. . 
of the French nirtoer Snrd- : ?Mt March of V24.955bn. This, cents a share .to SJ cents and ^ cbairman also revealed 
inV to offidaU hS arouS «>i h u° werer ‘- reflects the fact Thar in Chainnan Mr. W. JL ^ ^ ^^6 is c otaiOaAug.ix- 

r40m?h?^ wSrbeoS epd ^ th ? . P r T v,oua h.wness term Mil- Leonard sad yesterday that he valui hs ojl refinery at Bris- 


Plate Glaiss 

earnings 

decline 


sax' “S'SMTSr'sir = !k ,=» KP s; 'll wmbe ' ib i ^r ,nK hm '?r ie ™ r- fJ d s sa- » »» ■ wsjtsts-i ^ 

increase" in overseas P ‘urnov^r dec, ' ne lhis year ar,d lower per cent, up on 1974 and he pre-i for Siemens and perhaps the!* ubishl was making provision expected the new rate would be bane _ -j-fig re flnery is in the books ^JOHANNESBURG, Nov. 2flL 

whiVh went up from the previous P r ^fi f s are forecaai. a number of dieted further turnover growth < same number for the French ; fo V. ““Oensatlon payments maintained in _ the emot }ear. at «.A18m. but Mr. Leonard said (THE MAJOR South African glass 

vear's DM1 s^hn t„ timi s?hn areas of operation are doing well during 1976. I administration This compromise. ! 3 nsi P* of *1 od ,eak 3l ^ don t necessarily think profit be vas prepared to put a figure land building materials raanufac- 

years DM1.8_bn. to DMl.S3bn. _ partieubriy the conctrn % in . Thp s inri ustriai technn^gv ' i its » ,zushIm ® refinery. will be higher but we expecl it on it 0 f. at .least SAlOOm. . I tore r and merchandiser, Plate 

.This decline in turnover was ductriai plant sector sector control* som** 12 fai*tnrie«! ; hack " raceful lv nut of its Uni-,’ AH four of 1110 companies re- to he enough to maintain tne A revaluation of this flgureiai ass , has turned in pre-tfix 

directly attributable to a heavy A report on this division fore- i n West Germany and numbers 'data obligation, without risking ; Parting to-day report !ower turn- higher dividend, he said. would 1 increase reserves by more jp ro fits down from RKSni. to 


fallen in Deutsche Mark terms According 


Herr Helmut 13 per cent, of turnover. 


BASF shows increasingly 
steep rate of decline 


FRANKFURT, Nov. 26. 


n r.nt u nA l A J ... .. -1 I a nfc* ■■ v A lUVUCOl IVd? «V'» II «uu»w-i. -■ K*- 1 " IUULV, UVUI itMVUi l« 

- ■ - R4.9m. Adding on the share pf 

.hi ' profits retained in associates. 

ST MS! Bahrain offshore bank moves ESS Sa! 

l 32!| d d | R1S9.000 last time but after 

fT ”™ dBa1, I BY STEFAN KEMBALL . BAHRAIN. Nov. 26. higher preference dividend ser- 

aii pnii^fnrirA° iTHE BAHRAIN Monetary ster. Bank of Nova Scotia, the ing Units " as they, are known rising costs and a slight rise in 

Shf ? 1 Agenev fBMA) announced to-day French Societe Generale. Ranque will not be permitted to deal ordinary diares in issue from 

n"inr:tv cnnnifL Vti h^«v i lh at 15 banks — includine ten Natlonale de Paris. Bank of with local residents nor to offer 14m. to 14Jlm. earnings per 

K-r»ti R'iii S « PP J ie fHr?h» the biggest institutions in America, Americas Express In- cheque accounts. The banks must I share axe downfrom 32. L cents 

J I Europe and the U.S. — have ternaUonal Bank, -and Banque be fully staffed operational |to 30^ cents. The uiterim divi- 

BY GUY HAWTIN FRANKFURT Nov ->6 f L . flnancial recoverj. 'applied to take part in its new Arabe Internationale de LTnves- branches. “They will not beidend is maintained at 11 cents 

But two issues remain un- ; offshore banking network. Bah- tissement. permitted to become brass plate I and last year's total was 30 cents. 

SHAREHOLDERS IN BASF, one per c**nt. from DM7.731>n. at the shows a rapidly worsening group , ™ s ® lvct l- many on the ‘rain announced the offshore BMA director Alan Moore, for- operations.” Me. Moore said. t4 -WeJ The lower profits are in line 

of the three largest West German end of the first nine months of profit situation during the course > i, 1 an L d Qf French politics hanking scheme in September merly a director of Williams and are not selling the island as a with generally weaker trends in 
Chemicals concerns, can expect 1974 to DMfi.lSbn. Hardest bii of the year. Firm quarter pre- , , that , “* e _ new , 5 rou P will and the 15 applications are the Glyn’s. said the Board was “de- tax haven.' 1 ithe building and automobile 

a cut io dividend this year, was the BASF AG overseas busi- tax profits of DM244m. were i iP .. ,a ** F rench-cnntrolled. | first to oe approved.. lighted at the quick reaction, to j c - r n r»«;pnr nn 13Mtors and wHh the chairman's 

Professor Matthias Seefelder. the ness, overseas turnover slumped 33.5 per rent, below the DM ! L f,aaI1 ®* s and Communists f First National City Bank, Alee- Bahrain's initiative." ^ Ur C Liri I observations in the annual 

chief executive, announced some- by 22.3 per cent, from DM4HSh n . 397m. recorded in the first three I ^ themselves atone in arguing I men e Bank of the Netherlands, He stressed that this move in report, published in June. The 

what cryptically that the concern to DM3.33 bn., while domestic months of 1974. The 1975 second Lh . at . Government has un- Chase Manhattan Bank and Bank no way sought to profit from tfce [, -rm a I Scrap's main areas of interest 

would not be oay mg the same turnover went down by 17 per quarter pre-iax figure, at DM j aittmgly banded the national of Bahrain and Kuwait have situation in Beirut— “We have ° had "limited growth potential;'’' 

dividend for 197S as for last year. vent, rrom DM3.-r5bn: to 3)31 TT-sm; was 4S.7 per eenl. below ! computer industry on a plate to! branches already in the island been laying the foundations for JJS. U !IL*IESS2 «aSr?Kftn the time bpjng. . An addi- 

This can only mean one thing -S^n. the 1974 DM339:n while thei^ Amen cans in the person of, State and will now extend their over twelve months”— but said tional blow in the past half year 

n view of the difficult year that , BA B^ AG profits sank some- third quarter pre-tax profit of Honeywell. For Frs.fibn.. they j activities. the aim was to enable Arab tormaj . quiany ra .' has also been the R13m, of 

-t. - f ' t. what faifpr Ih-.Tl ¥>rmm oartllnnn nsilic... * Hr.im rtn* u-ilkn„t .. I j I mi I I.. ..ill v..(» - ' ' 


ill the Vest German chemical what faster than group earnings. DM1 18m. lay some 70 per cent. I claim, not without reason, it They will be Joined, a Mono- depositors and borrowers to deal The bank* will be free to deal i foreign loans which are now 

undertakings have been ex peri- Pre-tax profits dropped by 5o.b below ]974' s DM393m. j would have been cheaper andjtary Agency spokesman said, in their own business hours in in the region with whosoever ! costing 218 per cent- more to 

meins. The BASF group to-day 5, e ,C„.^ en ‘' t fr ® m . DJJ»40ro. to f B\SF AG there was a i b £ tter ?irap, - v 10 have nation- within the next six months by the international wholesale they wish and local exemptions service and ultimatelv repay in 

published figures shoeing a DUXTm. Indeed profitability, a,ised the *^s-makmg cn. Ithe Canadian Tmper.al Bank of money market. . are to be granted for projects in Rand terms- iSe sharer now 

heavy fall i n turnover and an huth for group and parent. iniprovement in the third AJ , m is deTlied bv . Commerce, National Westmin- The banks of “Offshore Bank- Bahrain’s National IntoesL cents yield 9.5 l4r rent 

even steeoer droo in profits. flas W? d badl - v - Group pre-tax quarter against the preceding the architccts of ^ merir-l: . - * • ^ 

PiirtharninM i ; n ..„c t profits as a percentage ot net throe-month period. First * the Industry Ministry Hnnov 1 “T- 

mJn U t^J e wp<r e r««nSnv Wnwver went down to 4.1 per quarter pre-tax earnings totalled vveu.Biill itself and the Fronrh 1 A nn A T V7~ 1 • ' "D orarl rlinrnc 

Z^^l22rV£,*£ cenL compared with 7.6 per cent. DM167ni„ down 25.4 per cent. H-ctrical rt i*ouD CGE which^u-a* ' A 8-i^ A 11 A/\ A|*/1lV1inflAVI JK. 3.0(1 JVX StlSFCS 

SFE?# i^'SSd 0 ?^ $Z St " ! im';,m,d h Vn'v on rS 'hlr “ho^r i J eff SS| AOM-U.lk. CO-OrttlliatlOIl . SUSI)e nded 

BASF AG. the parent, invested JJ on {£ ‘‘"j'. *? r nvatm -i" “i J. th * CTl union? fear that anything- „ iU^tUUeil 

|s M46flni„ some 20.4 per cent | l , s $ e ar nr( Tt« nroflt dnun on thn DMlVlm 5 ‘ up l ° 3 - 000 jot,R ^ uld lost in; FINANCIAL TIMES REPORTER . ... Ridiard 

,s than the DMSSflm. invested tur ^ over ^^ted to 4 1 per quarter. 1P74. but in the third ■ th ?- ,ne J ltab ’ e rationalisation. ASEA, the worldwide manufac- better equipped to serve custo- raent and increase the country's JOHANNESBURG. Nov. 26. 

i the same period or 19-4. Fro- cenl a;ainst the 9 6 per cent- f|llarler pr e rax profits of A®* - has the future of France’s turers of electrical equipment, mers in British industry. U is export potential in the field of THE QUOTATION of the South 

^sor seefelder explained that figure jn 1974 101 per cenL DMU5m vere 65 5 cenL peripheral and mini-computing . with headquarters in Sweden, intended that the new organisa- high-quality electrical and elec- African property developers, 

ms reflected reduced demand - m 1973 lower than the DM333:n. of the ' ** clo ^ s heen decided, it had been , have decided to coordinate the tion should immediately expand tronlc systems and equipment. Rapp and Maister, has been sus- 

ratner than economy measures. quarter by quarter analysis same period of last tear. j hopeo that the other former • operations of two ASEA com- with emphasis on sales of drive Mr. Bo Engluhd, deputy pended in Johannesburg because 
However, this pattern, likely to ’ I major shareholder of Oil. the , panles in the United Kingdom, systems for rolling mill aend managing director of. ASEA of negotiations likely to lead to 

be repeated throughout the — I electrical group Thomson-Brandt. ; ASEA Limited and Harland process lines Sweden, and a member of the an offer for its shares from tfie 

industi-j. is hardly cheering news « •» would bring the various com- Simon. To achieve this co- The move represents a further Board of ASEA Limited, states Guardian-Liberty life Insurance 

for those West German econo- SIT r fV^kAlll panies in these sectors under it? ordination. Harland Simon will stage in the increasing involve- that the new organisation should group, which already owns 23 

tnlct? predicting a measurable V'kXLJAAJAJLJRRt AAA JL t/kJkyt'lll wing, but it has still not worked become a subsidiary of ASEA meot of the ASEA group in the be regarded as evidence that one P*r cent of R and M. The bal- 

upsv.ing in early 1976. a. ^ /\ot j a financial settlement with J Limited and. at the same lime, U.K. This significant invest- of Sweden's major industrial ance of about 1121m. shares 

•BASF group turnover figures | M QP 1 ! iIJIOK | lSe French authorities. [the responsibilities for selling ment in the British engineering groups has positive faith in the would cost the insurance group - 

show an increasingly steep rate / T j industrial variable -speed -drive industry will provide employ- future of the U.K. about RlSm. based on the prje- 


his reflected reduced demand ^1973 * lower than the DM 333m. of the 

rather than econom. measures. ^ quarter by quarter analysis same period of last tear. 
However, this pattern, likely to 

be repeated throughout the — 

industry. j s hardly cheering news • . -j-k * ■* 

for those West German econo- r SIT r OWPh 9 

mist? predicting a measurable -fi- M-l jL vL3otA-l.fi.jl 

upswing in early I9i6. a . ^ f\f a t A ,| > 

■BASF group turnover figures SjTTpf 8 M 1 & 

show an increasingly steep rate llllvl f ^ DVlI/uvIi 

w GUY HAW ™ ■ frankfvrt. =6. 

months, at DM13.l4bn.. lay some FEW CONCERNS operating in materials prices, and personnel 
ll.B per cent. below the the raw materials and chemical costs and interest me? also ro«o. 
DM14.S6bn. recorded in the same sectors have been untouched by Nevertheless, considering the 
period of 1974. At the half year the recession and the Lucbccfc- overall business climate. Posse hi 
st?ce the decline was 10.4* per based Possehi group has proved was reasonably satisfied with pre- 
cent. no exception to the trend. The tax profits of DMll.om. which 

Group profits were more than concern, which also trades in compare with DMIS.Sm. in 1973. 
hnlved. Pre-tax earnings at the iron and steel, coal, metals and Profits after lax totalled DM79ni. 
end of the first three quarters chemicals, has just reported in 1974 against DM12. Im. while 
totalled DM536m. — some 52.5 per satisfactory profits for 1974 but net profits amounted to DM3. 6m. 
cent, down on the DMl.lSbn. at warned results for 1975 would be compared with DM6.7m. 
the same stage of 1974. Pre-tax poorer. Domestic group turnover, how- 

earnings for thf whole of 1974 Earnings declined sharply last ever, increased from DMl.lbn. to 
totalled DMI.34bn. year compared with 1973. The DMl25bn.. while global turn- 

The parent concern’s figures start of the recession affected over— including overseas sub- 
show an even steeper turnover demand. the concern was sidiaries — went up from 
decline. It went down by 19.9 burdened with rising raw DM1.12bn. to DM 1.2Sbn. 


Sumitomo 
issue price 

By Mary Campbell 


'industrial variable -speed -drive industry will provide employ- future of the U.K. 
j systems will be transferred to 

j Hariand Simon. This decision Is — — - — 

I subject to the granting of the 

& v£ a„ h ; United Breweries growth 


The well-known thyristor-eon- 


BY HILARY BARNES 


COPENHAGEN. Nov. 26. 


suspension price of 160 cents 
of Rapp and MaUter. However, 
bearing in uiind its n ear-50 pier 
cent discount -to asset value if 
300 cents per share, Guardian- 
Liberty may well have to pay 
more and the likely outcome wail 
be a staares-cum-cash offer. .Rapp 


balance sheet dai 


MID-DAY INDICATIONS 


said the preliminary statement 


'RlSm. at directors valuation. 


This announcement appears as a matter of record only . 

TORAY-ITS B.V. 

(Incorporated with limited liability under the laws of the Netherlands) 

U.S. $15,000,000 

Guaranteed Notes* due 1st December, 1980 
Jointly and severally guaranteed by 

TORAY INDUSTRIES, INC. 


THE BANK OF TOKYO, LTD. 


S. G. Warburg & Co. Ltd. Nomura Europe N.V. j 

Banque de Paris et des Pays-Bas Commerzbank Aktiengeseilscbaft 

Kidder, Peabody International Limited Manufacturers Hanover Limited 

Swiss Bank Corporation (Overseas) Limited Yerems- und West bank Aktiengesellschaft 

27th November, 1975 \ 
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-Weekly net assbt value . 
on November 24. 1975 

Tokyo Pacific Holdings N.V. ; 

U.S. $31.79 j. - ; 

Tokyo Pacific Holdings (Seaboard) N.V. ; 

U.S.5 23-19 - 

Listed on the Amsterdam Stock Exchange ; 

lnforrnaGoK Ploraon, Htidrlng & Pierson N.V.. Hsrangracfrt 7U, AmMardm 
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Elegance Shipping Company, SA 

A member of the Wheelock Maritime Group 

us$io,ooo,ooo 

FIVE YEAR SHOP MORTG AGEXOAN 
Arranged by 

Brandts Limited 

and provided by 

BNS International (HongKong) limited . 

"FirstNarioiialBankinDalbs . WMS Capital dorpotatiprCLirhited 
Commercial Batik of Australia Limited-. . - Sir^appre-Japan Merchanr Bank LutifteJ 
. United Overseas Bahk Lirrrited^ "• 

Brandts Lunited .. .. : . . .. .. : -;. v . . 
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Eslee Laudfb 

een Internationaal Cosmetisch Bedrijf, 
heeft een vakatu rc ' oor een 


Finance 

Manager 


Die de leidin" r.ai hebben over d<? fmanciele en aanver- 
waate diensterfvan haarprodukiie-eenheid te Oevel-Belgie. 

In deze direktieftinktie,sult u rapporteren uan de general 
manager ent eve ns co online re n met de international 
vice-president finance. U zultde It iding hebben over het 
beheer van de fiironciele vemchtiugen. budgettering. 
boekhoudin ss-knntrolc, finaneiele analyse en rapportering, 
het bepalen van de te seven politick inzake kredieten, 
evaluate van de belasringstoestand en het onderhouden 
vande nodige relaties met financiele iastellingen. 

Voordeze tunkrie zoeken nij een persoon met een 
universitoire vormin^verschillende jaren en^aring in een 
geiijkaardigefunktie en opde hoogte van het amerikaans 
boekhoudsysteem. 


Financial Controller 


Zambia 


£ 13,000 + 


KennJS' cu gt/cuc uuues, \ mi cmn 

Solaris en extra legale \ oordelen zijn in overeenstemming 
met de funktip. 


A vacancy hasarisen fora Financial 
Controller with Roan Consolidated Mines 
Ltd., one of the world's major copper 
producers with sales In the region of E200M 
and 27,000 employees. The successful 
candidate wilbbe based at Ndoia where his 
responsibilities will include the accounts treasury 
fund and management development at senior level. 


The man we are looking for will be a qualified 
accountant, have had considerable experience in 
industry and is probably in the 4045 age group. 


Besides a substantial salary, a car and other 
overseas benefits will be provided. 


Write for an application form and further details, 
quoting reference FT30 to: 





The Manager, 
Zambia Appointments Division, 
Zimco House, 
129-139 Finsbury Pavement , 
London EC2A 1NA 


1 * 
4 1 


Financia 


(designate) 


N. London 


£8-10,000 + car 


RCM 

NCCM 


Zambia Appointments Division 


One of the leaders in ils own consumer durable field tins publi-: companv is 
seeking a first-class Financial Director. A good profits record enables the 
company to finance its own continuing growth. With sales quadrupled in the 
last five years a seat on the board of this dynamic companv offers future 
prospects better than most. 


You will understudy the present incumbent and take over the complete 
financial function when he retires next year. Experience of company 
secretarial duties will also enable you to undertake these responsibilities. 


You are a qualified accountant, probably chartered and in the age range 
35-45. Besides high technical competence your achievements will 
demonstrate enthusiasm, energy and ability to work under pressure. This is not 
a backroom post and requires the personality to meet customers, bankers, 
brokers and the press. You must have a thrusting commercial approach to play 
a leading part in the continuing, planned growth of this exciting company. 


An attractive salary will be paid, a car piovided and. on joining the board, you 
will enter profit sharing and non- contributor/ pension schemes. 



Contact: Alan Endicott 


Plumbley/Endicott & Associates Limited 
Premier House, 1 50 Southampton Row, 
London WC1 B 5AL. Tel: 01 -273 31 1 7 


The Royal Automobile Club 


Finance Director 


London SWl. 


A Chartered Accountant is to be appointed -by 
The Royal Automobile Club for financial control of all 
sections of this nationally known organisation. 

In his executive capacity he will be responsible for the 
implementation and control of the Clubk financial policy 
He will also play a major role in the development of 
the Club’s activities. 


The applicant must have had a record of successful 
financial managm ent in commerce. Age is not cntiral 
but he must have sufficient maturity and experience to 
discharge the responsibilities envisaged. The salary for 
this position is open to negotiation. 

The applicant is asked to provide comprehensive details 
of his education, career to date and current salary 
All applications for this important post will be treated in 
the strictest confidence and should be addressed 
inwriting to Box No. A. 5336. 


Fina octal Time*, 10. Cannon Street, EC4p 4BY. 


Senior Finance 


managers 


Leyland Special Products is a major growth area of British Leyland, 
embracing the specialist engineering activities and marketing a diverse 
range of products including refrigeration equipment, construction 
equipment, military vehicles, and forklift trucks. 


I 


I 


As part of our overall growth strategy, we plan to makg several 
additional financial appointments within the Group. The positions 
are at several levels, including Financial Controllers, and other senior 
positions in accounting, analysis and profit planning. We are looking 
for fully qualified accountants who have had significant financial 
control experience, preferably in the engineering industry. 

The positions, at various locations including Coventry, Grantham 
and Reading, offer challenging and outstanding career opportunities. 
Terms of employment include competitive salaries, car rental scheme 
and generous relocation assistance where applicable. 

Write, giving details of experience and qualifications to: 

T.D.R. Dunbabin, Personnel Planning & Training Manager, 

Leyland Special Products, Invicta Works, Houghton Road, 
GRANTHAM. 



Special Products 


Qualified Accountants 


Starting Salaries c £5,000 


London 

Edinburgh 

Cardiff 

Croydon 

Exeter 

Leeds 

Leicester 

Manchester 

Potters Bar 

Wolverhampton 


The Housing Corporation has a new and enlarged role to stimulate 
the expansion of the housing association movement in England, 
Scotland and Wales to provide more homes where they are most 
needed. Annually we are providing £200-000 million in ■ loans 
and grants to housing associations. 

Qualified Accountants are needed at these Corporation offices to 1 
advise housing associations and monitor their activities. They will 
a 'to be responsible tor regional financial forecasts, the administra- 
tion of grant procedures and the general accounting work of the 
regional office. 


The successful applicants will be chartered, certified or. public 
finance accountants probably under 35. with pose qualification 
experience at a senior level. These new posts are challenging ones 
and we are looking for candidates who can demonstrate wide 
administrative ability as well as financial expertise. 

Excellent conditions of service include a superannuation scheme 
transferable within the public service, and removal expenses, may 
be payable. London weighting allowances are payable in London 
of £38 1 and in Croydon and Potters Bar of £261. 

Write with full details of yourself and of your career to date 
indicating the locations for which you wish to be considered to: 
Assistant Secretary, The Housing Corporation. Sloane Square House, 
London SWIW 8NT. 



The Housing Corporation 


Financial 

Controller 

up to £6,750- Staines 


Data Recording, a leading European manufacturer of 
computer peripheral equipment with a turnover in excess of 
£8m., requires a Financial Controller for its equipment 
manufacturing activities. 

Reporting to the Financial Director, he will be responsible 
for a staff of 20 involved in providing financial and cost 
accounting information for line management and for 
exercising financial control. He will be expected to 
contribute to the development o' accounting methods and 
control systems within this division. 

The successful candidate, who js Jikefvto be aged about 
30, must be qualified, preferably ACM A. and will have had 
several years experience in a company operating modern 
financial control systems. Experience in the engineering 
or electronics industry would be an advantage. 

The salary which is negotiable, will be supported by an 
excellent range of fringe benefits including pension scheme, 
free life assurance, generous sickness and disability scheme. 

Applicants should write, giving brief details of their 
qualifications and experience, to E.M. Enon. Personnel 
Manager, Data Recording instrument Co. Limited, 
Hawthomo Road. The Causeway. Staines. Middx. 

TW1 8 3BJ. or 'phone him on Staines 51 388. 


■•■5*33 
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b 
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Financial 



(Company Secretary) 


-3. W. Singer & Sons is a prominent 
autonomous member of the Delta Metal Group. 
Based at Frome, Somerset, the Company is the 
market leader in non-ferrous component 
man ui act are and has a commitment to planned 
growth and diversification. In order to complete 
the Senior Management team we ane now 
seeking a Company Secretary. 

.Reporting to the Managing Director, he will 
be responsible for financial and management _ 
accounting; budgetary control involving semi- 
computerised accounting; accounts, wages and 
cost offices, in addition to normal Secretarial 
duties. 

The position will appeal to an Institute 
Member aged 32 — 45, who has strong 
organising ability and an imaginative outlook. 

An attractive salary is offered together with 
Company Car, Pension, life Assurance and 
BUPA schemes. Assistance with relocation will 
be given where appropriate. 

Please write to the Managing Director 
(envelope marked “personal”) J. W. Singer & 
Sons Lid., Frome, Somerset. 


JW Singer 
& Sons Ltd 


msim 


SENIOR CREDIT 
ANALYST 


Our client, a major inter- 
national Merchant Bank in The 
City, is seeking a Senior Credit 
Analyst to fill a senior post in 
their Credit Department. 


Candidates, aged 25-35. must 
have at least 2 years inter- 
national credit analysis experi- 
ence with a bank. This post 
would ideally suit a Chartered 
Accountant or MBA. 


A first-class salary will be 
offered and benefits include a 
contributory pension scheme 
and BUPA. 


Applications containing full details 

o! qualification, and experience, 

etc-, should be forwarded to Raft 
HA 16 Robert Marshall AdvarOsHig 
Ltd.. 32-34 Wellington Street, 
London, WC2. 


EHReed Executive 

ThefeattngautfiorityonthesetecBcxioffinanci^rnanagefnent 


Central London 


3©nlor Financial Manager c. £7 ,000 + car 

This position calls for a high calibre Chartered 
.Accountant aged up to 35 with about live years’ 
experience in industry or commerce. Operating at 
the centre of this successful and well-known group 
(T/O £250m) it will provide ample opportunity for 
the person appointed to demonstrate his capabili- 
ties and earn rapid promotion to the top manage- 
ment positions within the organisation. The widely 
varied duties wifi include cash flow and working 
capital management, development of improved 
accounting systems, preparation of group accounts 
and special project work. The total remuneration 
package is unusually attractive. 


Telephone London office, 01-836 1707 (24 hr. 
answering service) quoting Ref. 0485/FT. Reed 
Executive. 55-56 St. Martin's Lane , London 
WG2N4EA. 


London • nir«r.lngfi*-"n * . MorKhvaier 


GENERAL APPOINTMENTS 


rum 


Hunting bate Group 
Ect&bluhed 1946 


Th« Hunting Gat* Group k an old oaUiiM ns I (knoil 
and industrial construction and Iiwossrmk group «wdr a 
young dynamic management team of Architects. Surveyors* 
Accountants and Lawyers. Its revenue producing assets 
exceed. £10. 000.000 and it rs planned to incraasa dies* 
profitably over the next five yean despite present trends. 

We need: — 


GROUP SOLICITOR. 


To take charge of Legal 

Department and irorfc as part of the management team . 
Under 40. with commercial experience in simitar group and 
capable of providing top level advice on all aspects of land 
ira/iucnoiu. . 


GROUP ARCHITECT. 

Commercially orientated, to taka 

charge of Architects' Department and work as pan of the 
management team. 


ESTATES SURVEYOR. 


with building experience to 

inspect o or nameraui Industrial estates in die South East and 
promote their upkeep and improvements. Must be able to 
establish a sound liaison, at top level, with our client*. 
Applicants should have worked for one of the leading 
industrial estates. 

Salaries up to:— 



Write u; D. F. Desmond, D.M.D., 

P.O. Box 4444. HiKhin. Hera. Tel: 0462 



THE LONDON BRANCH OF 


is extensively involved m International Lending and 
co-ordinates the operation of other international Branches to 
provide a worldwide service to customers. We are 
looking for a 


CREDIT ANALYST 


to join the team which prorides credit support for a 
multimillion pound loan portfolio. Thb is an exceptional 
opportunity for a highly motivated Individual who is able 
to accept responsibility: Candidates aged 22-26 should have 
a degree and good credit analysis experience. 

A good salary and fringe benefits associated with Bank 
employment are offered. 

Please write or telephone: 


DIANA GROVES. 

DaHas House, Aldennanbuty, EC2 
Tel. No. 606 9111 


ACQUISITIONS 

EXECUTIVE 


A multi-million dollar U.S. -based. engineering and 
manufacturing group, undertaking high technology 
projects in developing countries, needs a London- 
based executive, primarily to work on European 
acquisitions. ... 

The successful candidate is likely to be between 
30 and 40 years old with, a university degree. 
Preference will be given to someone with experi- 
ence in acquisitions or in an engineering or 
manufacturing company. Must he able to read 
and analyse financial statements. Chartered 
accountancy, a .business degree and European 
languages would all be useful. 

All current employees are aware of this position. 
Salary negotiable around £10,000. 


Please write to Box A.5334, Financial Times; 10 
Cannon Street EC4P4BY. 


i ACCOUNTANCY 

j APPOINTMENTS APPEAR 
EVERY THURSDAY, 

RATE £9 PER 

j SINGLE COLUMN CENTIMETRE 




R? 
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ROWE RUDD & COMPANY LIMITED 


ELECTRONIC/ELECTRICAL ANALYST 
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A vacancy has occurred for an analyst to assist and expand ths^ 
range of electronic/electrical stocks presently being followed. p ; 
would work directly- with the Institutional Director who is ■•.Sfl 
responsible for this particular sector. -*e abl 

The candidate must: have the ability and flair to present in4r^ ^ i 
cases of quality and .establish the right relationship with cojs^jf th ' 
and institutions. .Though he does not necessarily need tcdH c- 1 
electrical specialist, some experience would obviously be tf 7 ’ 
The individual concerned would expect to earn a five fi^j / • : f 
PA. and -would therefore, assume responsibilities appropria^ 1 £ 
scale of benefits to be -derived. , ' 


JV. 25 . ! j 


_ INSTITilTIONAL/fiENERAL DEAL? 0 ' 

A dealer ii required in the “23-55 age. bracket. Salary by la j f 

but .will -fiiDy recognise the .Importance of the position S bImImS ' 


Ptwition^ogiade^ . } 

Please reply in. both" eases to . J, bon j*f 5 

* Gerald KeRf, 43, London Wall, London EC2M ! 
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The Anglo American Corporation of 
South Africa Limited administers a 

number of large gold mining 

companies in South Africa each publicly 

quoted on the Stock Exchange. The 

mines are reorganising to place greater emphasis 
°n profit planning. In order to help achieve this, 
the post of Financial Manager has baen created. 

The incumbents will be men v.’K'h experience 
of modem management techniques i n a product- 
ivity conscious env!ronment.They will be either 
qualified accountants or Industrial er.rmeers 
with broad exposure to financial considerations 
and who have had experience of installing 
and developing integrated management 
accounts and controls. They will bs required to 
overseethe expression and evaluation of plans in 
financial terms and to direct far reaching 
resource controls which will have considerable . 
Impact on these major mine organisations each 
employing many thousands of pscple. In order to 
achieve this they wilt need to liaiss with 
operations research and work study departments 
on whose services they will require to call and to 
inter-relate such service with those cf a 
management accounting department, the latter 
requiring to be developed. The development of 
staff will also be a key factor. 

These are outstanding opportunities for 
mature business-orientated accountants or ^ 
industrial engineers with well-developed abilities 


and creative minds. Men of under 35 are unlikely 
to have developed the qualities which will be 
required to successfully fill these positions. 

The mines are located in pleasant, - 
provincial towns with all modern facilities, 
enjoying excel lent climate and readily accessible 
to tiie country's major cities. 

The remuneration package is based on 
executive status and includes a company car, a 
modem six roomed house, generous vacation 
leave, pension and medical aid facilities and will 
provide a very high standard of living and enable 
generous provision to be made forthe future. 

First interviews in London will be arranged 
for January. Adequate time will be allowed for the 
successful candidates to clear their affairs in the 
U.K. before being expected to report for duty in 
South Africa. 

Ih the first instance, please 
submit in confidence your written 
application to: 


Anglo Charter International 
Services Ltd. r Appointments 
Division , Dept SFT271 1 
7 Rolls Buildings , 

London EC4A 1HX 



LATNG & CRUICKSHANK 

• Stockbrokers 

SALESMEN/ANALYSTS 

Laing & Cruickshank is seeking senior research 
analysts with several years’ experience who now wish 
to market their specialisation directly to institutional 
clients whilst continuing to research and visit 
companies. 

Particular interest will be paid to candidates 
who can prove experience in the following sectors: 

* Stores and/or Textiles 

* Property 

* Building and Construction 

A fully competitive salary will be paid and there 
is a non-contributory pension scheme and provision 
for other fringe benefits. Promotion will be based 
on ability. Candidates who can match up to the 
above requirements and would like a confidential 
discussion with us should send full details, including 
career history and current salary, to: 

G. C. Montaunt, Esq., 

Laing & Cruickshank, 

The Stock Exchange, 

London EC2N 1HA. 



r nvestmen 





£ 70 , 000 + 


This client is a major national body of nigh repute, a large part of whose funds are from Central Government. 
Total employment is in excess of 10.000. The Director of Information Services — based at the London 
headquarters - is responsible for developing and subsequently executing positive and effective internal and 
external relations strategies. His Department - which includes the press office, information services and 
exhibition units as well as publications and a central library - numbers over 25, and proper direction and 
leadership are vital requirements. This post demands a complete professional in the fields of communications 
and information services; he must combine an ability to work through complex strategic issues in a variety 
of sensitive situations with outstanding technical and managerial skills. A man in his 40’s is envisaged. 
Salary is likely to be in excess of £1 0,000, including London weighting. 

(Personnel Services Ref: AA32/5451 /FT) 

The identity of candidates will not be revealed to our clients without prior permission given during a 
confidential discussion. Please send brief career details, quoting reference number to the address below, 
or write for an application form, and advise us if you ha9e recently made any other applications. 

PA Management Consultants Limited, 

Personnel Services Division, hyde Peik House, 

Kr.ightsbridge, London SW1X7LE. 

Tel: 01 -235 5060 



ZURICH UNIT OF MAJOR MULTINATIONAL BANK (U.S.) 
• SEEKS AN EXPERIENCED 


HEAD 


of 

Letters of Credit, Transfer, 
and Loan Administration 
Section 

5olid experience in letters of credit, loans and discounts, and 
international transfers is a must and general commercial banking 
experience highly desirable. On the managerial level, the candidate 
must be capable of supervising a small but enthusiastic young 
team and enjoy working in a dynamic environment. 

ft you ore between 25 and 35 years of age, have a sound know- 
ledge of German, English end French and are a Swiss citizen or 
holder of a work permit, please send relevant career detaifs in 
confidence to Box AS335, Financial Times, 10. Cannon Street. 
EC4P 4BY. 


STOCKBROKING 


A leading firm of stockbrokers, of very long 
. standing , is expanding the size and the scope 
of its' organisation to given more effective and 
profitable service to its private clients. It is the 
intention to appoint a top level Investment 
. Manager to take ch verge of this operation and 
be responsible forplanning and maintaining 
its progress. 

The. requirement is for a . youngish but 
exceptionally experienced City man probably 
with a major Merchant Bank or the Invest- 
ment Department of a Clearing Bank, ivho 
has dlread v established a reputation in the 
investment field in the widest sense. Ideally 
he should be an accomplished business getter 
as well as an able Fund Manager ana 
organiser. 

The attraction of this post, which promises a 
partnership, is that it girvs great scope for 
independence and personal initiative. Trie 
manappointed trill be expected to Be a policy 
maker and a leader who con run his own 
show. 

The terms of remuneration will be a matter 
for negotiation (with the aim of satisfying the 

best possible applicants). Suitable candidates 
are unlikely to be earning less than £12,000 
at present. Preferred age 35(45. 

Please 'apply in strict confidence, quoting 
reference number 1654, to Clive <£ Stokes , 
14 Bolton Street, London l VI Y8-JL. 

Clive&Stokes 

■ Appointments & Personnel Consultants 


ART GALLERIES 


FIEJUMOUKNE GALLERIES. . 
Grave. NWS. 546 3600. ENGLI 
SCOTTISH- PAINTINGS '75. 


6 3. Oaten * 
~ SH AND 


RICHARD GREEN GALLERY 
36 Dover Street. W1 0M93 7997 
Christinas Exhibition 
of Paintings under £2,000 
Daily 9. 30-6 .00 • Sats I0-JDD-12J0 


AGNEVT GALLERY, 43 DM Bond St.. W.1 
01-623 6176. BRITISH PAINTING5 
1900-1375 Including BERNARD DUN- 
STAN exhibition. Until 5 December. 
Mon. -Fri. 9.30-5 JO. Tburs- until 7JB- 


ANTHROPOS GALLERY. Specialists In 
Ethnic Arts. 65-67. Monmouth Street, 
upper it. Martin's Lane. W-CLL 
01-336 6182- Eorosa's finest collection 
of New G nines Papuan sad Eskimo Art. 
A new exhibition. Mon.-Wed- lO-S. 
Ttiura.. Sat. 10-12 midnight. Sunday 1-7. 
New Exhibition of SHONO SCULPTURES. 


ASH BARN. Christmas Exhibition of 
Paintings. Sculpture and Prints until 
Cec. 21. Weekdays 10-6. Sundays 2-6. 
closed Mondays. Winchester Ro- Stroud. 
PetenfieM. Hants. Tel. 0730 3662. 


OMELL GALLERIES- 40 Albermarie Stre-t 

Piccadilly W.1. New Collection of FINE 
BRITISH & EUROPEAN PAINTINGS A 
Special Seasonal Clearance otter of 
Original Paintings from as littt* as £20. 


ahum presents. 


ROYAL ACADEMY OF ARTS. Landscape 
masterpieces from soviet museums. Lfni.S 
30 November, wkoyt. 10-6. Softs: 2-6. 
Adm. S'ip (Mondays sop) Stuoent*. and 
pensioners naif price. 


WILDENSTEIN, FOUR PAINTERS OF 
23 Hi- CENTURY GREECE. THE DPMI LOS 
KONTOGLOU. GHlKA. TSAROUCHIS. 
Weekday;. 10-5.30. Saturdays. 1U-T2 13. 
Until 5th December. Admission .'tree. 
Catalogues sold In aid ai the National 
Trujt lor Greece. 147. New Bond St- 


BEDFORD HOUSE GALLERY. BERNARD 
SIND ALL SCULPTURE. 106. Kensington 
Church street. W3. 01-229 8156. Toe.- 
ML 1O.bU-1.0O. 2. 00*6.00. 


ROYAL ACADEMY OP ARTS. Piccadilly 

W.1. Midland Bank British Press Picture* 

Award, 1975. Award-winning pboto- 
■ grands 20 No*.- 5 Dec. Wfcrfys. 10-5. 
Suns. 2-6. Admission FREE. 


BRIAN KOETSXR GALLERY, 3B. ."Duke 
St- St. Jamax ‘1 S.w. 1 . 01-930 6ZC9. 
EXHIBITION JLD MATTER POINTINGS 
OF THE 16th end 17th CENTURIES. 
Until December. Mon.-Fri. 10-5.50. Sats. 
10 - 1 . 


ROYAL MINIATURE SOCIETY. Malt Art 
Galleries. The Mall. S.W.1. 00th Anniver- 
sary Exhibition. 10-5, Sats. 10-1. Until 
16 Dec. Adm. lQo. 


COMMODITY DOCUMENTATION CLERKS 
& Managers £2.900-£4.000 pa + Char- 
terhouse Appointments. 01-836 2377- 


CLUBS 


THE GASLIGHT — To get the big contacts 
I a. Duke of York St.. Su James's. S.W.1. 
Offers tuoerti luxury entertainment from 
9 o .nr. la a friendly way and our prices 
make seme. No membership reculred 
lor out-of-town or overseas visitors. 
Reservation* 754 1071 daytime. 930 
1646 alter 8 p.m. 



The Project Financing department of Amex Bank 
Limited,the London-based merchant banking subsidiary 
of American Express Company, requires an export credit 
specialist This is a new position, calling for at least three 
years' practical experience in handling credits based on 
ECGD, HERMES, COFACE and other European insur- 
ance agency guarantees. A fuily competitive salary is 
negotiable, with appropriate fringe benefits. Replies 
please, enclosing curriculum vitae, to 

Miss Jane Weyman, Personnel Manager, 

Amex Bank Limited, 120 Moorgate, London EC2P 2JY. 
Tel: 01 -588 6480. 



“^m^eaSe'^ors^* w k 

SEX UNLIMITED 

Show at mldn.ght and 1 a.m. Host«! 
Monday- Friday. Closed Sats. 437 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. (01-636 31611 

ENGLISH NATIONAL OPERA 
• Tonight 7-50 The MMropnlos Cases Tmr. 
and Tue. 7.30 The Merry Widow; s 51. 
& Wed. 7.30 The Italian Girl In ARAars. 


EVE. 169 Regent St. 737 0557. A la carte 
or All-in Menu. Saectscular Floor Shows 
plus the rhythm of Loi Vera Crui and 
mimic of Johnny Hawkecworth & Friends. 


Leading Continental Bank requires for its 
well established London branch 

CHIEF DEALER 

Foreign Exchange 

First class London dealing experience essen- 
tial to qualify applicant for five-figure salary. 
Good prospects for promotion to management 
Usual fringe benefits offered- 

Apply, in strictest confidence, to: 

Box A.5332, Financial Times, 


10, Cannon Street EC4F 4BY. 


COVENT GARDEN. 240 1066. 

THE ROYAL OPERA 

Tonight Moo. and Wed. 7.30 R^oietta; 
Tomor and Toe. 7 Der Rosenkavallw- 
Some mu available. 

THE ROYAL BALLET 
Sat. 7.30 Swan Lake, 


SADLER'S 
' 7 1672 


_ __ S TM. Rosebery A;e EC1- 

837 1672. (Recorded blcn. ln£j 278 
54SD1 Until December 13. LONDON 
CONTEMPORARY DANCE THEATRE. 
Evenings 7.30. Tonight The Calm. David 
and Goliath. Masque o? Sepiratian. 
Tomor.: David and Goliath. Headlong. 
Gladly. Sadly. Badly. Madly. Manila of 
Sc para bon. 


THEATRES ' 

ST. MARTIN'S. 836 1443. Eventiigs 6.00. 
Mata. Tues. 2.45. Sats. 5-oa-and 64)0. 
AGATHA CHRISTIE'S 
' THE MOUSETRAP 

. WorWs- longest ewrwi. 24th : YBAR. 


SADLER'S WELLS TH. Rosebery Ave. EC1. 

S 57 1672. Dec. 15 to March 
'DYLY CARTE In GILBERT and SU 
VAN. Box Office now open. 


JLU-" 


THEATRES 

A DELPHI ' THEATRE. 01-636 7611 

Evenings 7.30. Mat. Thurs.. Sat 3.00. 
JEAN ANGELA ' 

SIMMONS BADDELET 

JOSS ACKLAND m 
A LITTLE NIGHT MUSIC 
- Music tnai ravishes the Mretas . ... . 
a show kissed with genius." Guardian. 
Seats available for Matinee today. 


GLOBE THEATRE. 437 1392. Book Now. 
Transfers hare Dec. 2. Evenings 8.0D. 
Mat. Wed. 3.00.;Sat- 5-0 and 8.15. 
THE ROYAL SHAKESPIARC COMPANY 
JUDI , IAN 

DENCH - ■ MCKELLAN 
ANNA, CAL D ER-MAR SHALL In 
TOO TRUE TO BE GOOD 
by Bernard Shaw.. 


oi-asa 

. Sat. 2.30. 


7755. 


GREENWICH THEATRE 

Last week- Evgs. a. 00. Mat. 

' Nod > Coward's FALLEN ANGELS 
Front Dec. 2r Krapp's • Last . Tape A 
In M a m enr ©t Carmen Miranda. 


THEATRES 

PHOENIX. B36 0611. From Dec- 15. 
A. A Milne's WINNIE THE POOH. 
Mats. Dally 2 p-rn. & Til, Sat. 11 a.m. 
Far extra perfa. December 2-13 phoes 
Box Oihe?. * - — 


PRINCE or WALES. 01-930 6661. 
Evas. 6.0 Frt.. Sat. 5.30, 6.30. 
HARRY 5ECOMBE 

"Lovable downing, excellent singing." 
D. Mir. In THE PLUMBER'S PROGRESS. 


QUEEN'S. 01-734 1166. Evenings 8.00. 
Mats. TOurs. 3.00. Sats. 5.30 aruf 8.30. 

• ' ALAN BATES In 

OTHERWISE ENGAGED 


Directed by 


glav by SIMON GRAY 
HAROLD PINTER 


GREENWICH THEATRE. - 01-656 7755. 

Booking now lor Dec. 26-jac. 3. 
CAMELOT PIE XMAS SHOW 


HAYMARKET. 930 9 632. Evgs. 8. 
at 5 and 8,15. Mata. . Wed. 2.30. 
" HERBERT ^^-^kJMPH,'' E. News. 

d£lci . > 

‘'Wflllam Douglas Home Is- owe of the 
wittiest writers In the country . . . EN- 
CHANTING ENTERTAINMENT " 5. Tins. 


RAYMOND REVUEBAR THEATRE. 734 
1S93. At 7 p.m.. 9 p.m.. II p.m. 
PAUL RAYMOND mresents 
THE FESTIVAL 
OF EROTICA- 7S 


ALBERY. 836 387B. Rep. Season. 
Opens lonlsht 7. Tomor. 8. SaL 4.45. 
JANE LAPOTAIRE. TIMOYHY WEST. 
PAULINE JAMESON. LYNN FARLEIGH 
ROOM WITH A VIEW 
Sat. 8.15. Mon.. Tuns, and Wed . 8 
A MONTH IN THE COUNTRY 




actor 


Singapore International 
Chamber of Commerce 


The Singaporelntamational Cnambw of Commerce was founded in 1 837 and includes in its membership aTI 
the major South East Asian Trading House* plus locally based na uonal and international companies. It now 
Wishes to appoint an Executive Director who will work initially with the present incumbent prior to his 
retiramentin the latter part of 1976. Candidates, probably in their forties and with an Economics or Secretarial 
qualification, should nave substantial experience ot high level administration: report drafting and writing, 
servicing o f co tnrtwitags. sic. They should have the personality to work amicably with senior civil servants 
and businessman of vanousnationalities. A period spent in South East Asia would be an advantage. Salary 
is negotiable, but will not bo less than £8,000, plus housing, car, annual home leave, and other expatriate 
benefits. (Personnel Services Ref: GM41/5457;FT) 

The identity of candidates win not be revealed to our clients without prior permission given during a 
confidential discussion. Please send brief career details. Quoting reference number to the address boiovt. 
at write far an application form, and advise us if you have teceniiy made any other applications. 


PA Management Consultants limited. 
Personnel Services Division, Hyde Park House, 
Knightsbridge, London SW1X7LE. 

Ted: 01-235 6060 



CREDIT ANALYST 

at up to £4,500 

A first-class career opportunity has been created In the City 
headquarters of a major, continental Bank Group for an Intel* 
lijent man or woman, between 22-30. with good conversational 
French, a practical knowledge of credit analysis, a familiarity 
with financial research techniques and a commercially orientated 
appreciation of the current economic situation. The immediate 
iisk involving research into British companies, is interesting 
and varied and offers considerable future scope for personal 
development within this fine organisation, 
fer further details ring: 

JOANNA KNIGHT, 

EXECUTIVE CONSULTANT 
THE CHALLONER SERVICE 
TOP APPOINTMENTS DIVISION 
19/23 Oxford Street, London Wl. 01-437 9030 


ALDWYCH. 63B 6404. Info: 836 5332. 
(Roval Shakespeare Comnarjv.l Until Sat. 

Evenings 7.30 Mat. 5»t. BJO. 
LAST PERFS. AT ALDWYCH PRIOR TO 
TRANSFER TO GLOBE THEATRE. 

B errant Shaw's 
TOO TRUE TO BE GOOD 
"JUDI DENCH . . . «S ricNy funny- 
GUARDIAN. " IAN McKEULEN rl«t to 
supreme height." SUNDAY TIMES. 
Comm. December 2 far 5 
THE RETURN OF A.. J. RAFFLES — 
a new comedy tnr Gndiam Greene. 
BOOK NOW. 


AMBASSADORS. 01-836 1 1 71-321 2. 

yVSAS 2F- 2J ° 

Now Hit Musical by. Ken Lee- 
Delightful. Don't miss It.” OsHy Ext*. 


APOLLO THEATRE. 437 2663. Wan 
Ayckbourn's Award-winning Corned!** 
THE NORMAN CONQUESTS 
Transfers here Mon. next December 1. 


ARTS THEATRE CLUB. 838.2132, Great 
NrwDDrt St. ladj. Lelc. So. Underground!. 
Instant temp, membership avail, lap. 
Evos. T ues. -Sun. at 8. 

ANNIE FOSS. MIRIM MPRGOYLE3 
KENNEDY'S CHILDREN 
■■A blockbuster " NY 71 171 05 


CAMBRIDGE THEATRE. 33 3 6 056 

Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 
"THE BEST MUSICAL Of 1975. “ 5. 
Time*. Evov 8.0. Wed.. 5aL 5-0. 8.15. 


HER MAJESTY'S- 980 8606. Evgs. 8. 
Mats. Wed. 2-30. BUS. 5.45 and 8-3u. 
The New Hit African Miuiul 
IW TOMB1 , 

"Finest dancing la ve^oao." D. MaH. 
Ipj tombi. 

- . raucous, cheenui. gaiety," Gdn. 
1 IH TOMBI 

"Exuberant l a^a wtfm. P- Exp. 

' *' Sheer nviumwn. ' D.-MalL 

IP1 TOMBI 

" Backed with variety.'' D. Mirror. ' 
„ I PI TOMBI . 

" Richly eUoyame." D.'Tal. 

, 1P1 TOMBI 

" Pulsating mus«ai- E«s. News. 

IPI TOMBI 

StuiMN." buncav Mirror. 

... IPI TOMBI 

", . . thrilling production, .presented 
with a verve; an 6c lac. a technical 
brilliance, a richness of mte In . 
the singing, an exotament and ■ - 
precoton in the danemg whidi I do 
not believe that seen the best; 
American musical could rtvarf. It 
Is a riot of colour and movemeot. . . . 

■Every member ot the huge Cast Is 
SUPERB. H. . Hobson, Sunday Times. 


KING'S ROAD THEATRE; - 3S2 7488. 
Moot to Th. 9.UU. Frl., -Sat. 7-30. 9.30. 
THE ROCKt. HORROR SHOW 
■'BEST MUSICAL OF THE YEAR" 
Evening Standard Drama Award. 


REGENT. .323 2707. Evening B.30. 

Bl 

STAGE SHOW OF THE 70s 
LIT MYMOPLC COME 
- -AN ADULT MU5ICAL 
Never a dull' moment," Evening News. 
100 . tickets held for sale a: door. . 


ROUNDHOUSE. 2S7 2564. TonL-SaL at 
8. BLACK EXPLOSION BLACK 
THEATRE OF BRIXTDN. 


ROYAL COURT. 750 174S. 

Evenings at 8. Sats. 5 end 8.30, 
TOM COURTENAY tn 
THE POOL 

hv Edward Bond 


SAVOY. 836 8888. Evenings at 8. 
Mat*. Wed. at 2.30 and Sat. S.OO- 
Barbara MULLEN and Derek BONO in 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


SHAFTESBURY THEATRE. 01 836 6596. 
Evgs. 7.30. Matinees Wed.. Sat. 3.00. 
ARTHUR LOWE. 

JOHN LC MESURIER. CLIVE DUNN In 
DAD'S ARMY 

“ Fanny and touching . . , total artistic 
Sunday Times. 


SHAW THEATRE. 01-368 1 394. 

KIDNAPPED AT CHRISTMAS 
A New- Play tar Children by WILLIS 
HALL. Opens Dec. 3: Daily IT a.m- 2.30. 


LYRIC. . 01-437 3686. Rep. 

. Evgs. 8.0. Sat, 5.0 & 8J0. 
JOA*. r.umilCnl. ncUri imikREN, 
. PETfcH McxNERY. JOHN . MOFFATT. 
PRANK GRIMbS m ANTON.CHEKIWV’. 

THE S6A GULL. 

Directed 'by Lindsay ANDERSON 
"A masterpiece.. Superlative," o. Mad. 
Prey, irom Dec. 3.. A new comedy, by 
Ben Travers. The Bad Before Yesveday, 


01-437 6877 
Opens Dec. 18. 


CASINO THEATRE. 

pr *~ ’'""danNy’la rue_ 
ln 


COMEDY. 9S0 2578. Evgs. 8.M. 5lL 
at S.30 ana B.so. Martnews Thurs. 3. 
FRANCIS. MATTHEWS. LEIGH LAWSON. 
AMANDA BARRfE 

“ Samuel Tavlor'i [gyouB. CW|.«dy. EN. 
- A TOUCH OF SPRING 
" EDrrvesceer direction by AJfxn Davh. 
."THE AUDIENCE^ were JVEAKwtth 
LAUGHTER" Fin. Times. “THE FROLIC 
Is SUCH FUN." Evg. News. 



EDUCATIONAL 


ALDENHAM SCHOOL 
Brtrer. Hem. WC( 341 
Radtatt 6131 (STD Code 092 76) 

HMC Independenr, B M.-Sin; md Diy 
360 89/t 

Tnnceet: The V/orihif/uI Csmjjny gf 
Brexrfrj 

Scholarthip Regulaoont ‘? r jgyg |7 , 
new milible *nd tin be obuTnri. «,,th 
a Prospeetus. from the Headmaster. 


UP TO £10,000 p.a. 


Age 25-35 


Our clients, a vary well established snd highly successful U.S. 
Brokerage House are seeking a salesman to develop its expanding 
bond market activities. The ideal candidate will have had two 
to three years’ experience of international bond markets. He 
will have an appreciation of the fundamental factors determining 
interest and eychange rate movements. He will also have had 
a proven success record. 

The company, apart from offering a very attractive financial package, 
has a highly stimulating intellectual environment. 

Please apply in strict confidence to: 
j. R- V. Courts, 

7 Wine Office Court, 

London, EC4A- 3BT- 
Tel: 01-353 1853 



CRITERION. 930 3216. EwL 8.15. 
Mats. Thurs. Sat. S.OO. Smw exlended- 
Tam Sccnnard’s ROSENC»ANtY AND 
GUILDENFITBRN ARE DEAD. " I jttronolv 
recommend W to anyone." Filt. Timas. 


DRURY ■ ANE. 836 8108. Even|im S 7 JO. 
Matinees w»d. end Sax. 2. So. 

BILLY 

A NEW MUSICAL . . , 

'■ The brightest British musical for 
voar-s." S-jiKlav Peoale. 


DUCHESS THEATRE. c ,« 8 “ - B l Sn’ 

Evenings 8.00. Frl.. Sat. 6.13 and 9.00., 
OH! CALCUTTA! 

Now In Its 6th Year. 

•’ Breath takingly Beautiful. S. TO. 
The Nudity Is Stunning. D- TO- 


DUKE OF YORK'S. 836 5122 . Eva*. B.OO. 

LKLJE S PHILLIPS. 'fUSY 
•■Two of the funniest men of the btiwb 

Stage . «-» 


TxiKE OF YORK'S. 
kM 


01-836 .9123. 

Richard Gbblden. ion 1MM In 
TOAD OF TOAD HALL 
Mots. Dec. 2 2 to Jan. 17. Book now. 

FORTUNE. 83« 2238. Mo*»- 

Evns. 8.00. ' Fri. and Sat. 6-30 and 9.00. 
PROM AMEHICA 
THB CHARLES PIERCE .SHOW. , 

'■ DEVAST ATINGLY FUNNY " D. Mirror. 
"FASTEN YOUR SEATBELTS FOR- A 
WIL DLY BUMPY NIGHT." O. MqH. 
GARRICK. 036 4BD1. Ew^thS* fil TS ' 

Mat. wed. 3.0. Sot. 8.0 and 840. 
RICHARD BRIERS " MflTg***- 
AtSQfT FRIENDS 
■' ALAN AYCKBOURN'S FINEST. 
FUNNIEST PLAV." H. HObiOh. 5. Tunes. 


GLOBE THEATRE. 1592- 

BEST FLAY OF THE YEAR 
Even mg Standard Drama Award 
RONALD PICKUP In 
THE NORMAN CONOUE5T5 
by ALAN AYCKBOURN •• 
TRANSFERS TO APOLLO MON. NEXT. 
R'ND A R*NO THE GARDEN Tut. 6.15. 
Sat. 8.50: TABLE MANNERS, Tomor. 
8.15; LIVING TOGETHER Sot -5.30.' 


MAYFAIR THEATRE 01-629 3036. 
Evenings B.1 S. Sat. 5.30 and 8A0. - 
BILLIE wttFT E LA\ • . BARBARA htRRtS. 
and OINSQALE LANDEN Ip 

ALPHABCTJCAl. ORDER .. 

" Michael Frayn - * comedy I* a hdlghttul 
cxvertence." ' Evening ' SUOdara. 


MAYFAIR. 493 2031-' From Dec. 22. 

SOOTY'S CHRISTMAS' SHOW • 
Oolly 241-4.00. Sat. 10 JO. 2.00. 4.00. 


MERMAID. 248 7650. Fttod 248 2B3S. 
Ev. B. IS- Mot. Sat. 4-AS. Ends Dec. B. 
Bernard Miles. _ 

EUubath Seal. Peter Reeves 
FARJZON REVIEWED 
A Musical Tribute to England's wittiest 

COMB'NEO^ DINNER ANO ^THEATRE 


MERMAID. 248 7658, Food 2*8 28351 
Dec. 15 -Jan. 17. Booking . Now. 

gulliyeb^s 'Travels ' ' 
with Mike □ Abo. william. Rusht-er. 


NEW LONDON. .01-405 0872. 

- Dec. 18-joj,. 24. Booking now •• 
SPIKE MILLIGAN, BERNARD MIL£5 
In The Mermaid Theatre's 
Award Whining Production' of 
TREASURE ISLAND 
Red. wtaj mem. Tbnl IS K7JO 
and WetL. Dec. 17 at 2.30. 6.30. 


OLD VIC. THE NATIONAL THEATRE. 
S28 7fii B. Last Paris. Today 2.1 S 
fHcditced price ,kULJ root and Tumor. 
7.30 Sat. 2.1 S and. 7.30- 

THE - MISAamtROPE - ■ 

„ English Version. ; .. . 

• - • - Some seata baW -for sale .. • 

day ol performance from lO aan. 


JESUS . -CHRIST- SUPERSTAR ■ - 


PALLADIUM. 

17 At 74)0. Subs. dal 1 .. 

LULU. RON MOODY 
RACHEL GURNEY In PETBR PAM 


01-437 7573.' Opens Dec. 
llv. 12.45 dna 7.30. 


PALLADIUM. . 457 7X73. 
Tonight 8.0. THE BLACK ' 
5FECTAC1 


! »£■ THE BLACK WATCH RAND 
pennrmeri. HOOK- NOW. 


PHMNIX. 836 BfiTt. Mon. to Thor*. 8. 
Frl. Sat. S.TS and 6». Bristol Old, VI 
Musical story of .Great 


STRAND. 836 2660. Eventags 8.00. 
Mats. Tbors. 3.00. Sat. 5.30 and 8.30. 
DORIS HARE. 

RICHARD CALDICOT. ANDREW SACHS 
NO SEX PLEASE, WE’RE BRITISH 
• Directed by Allan Dairts. 

LONDON'S LONGEST LAUGH. 5M YEAR 
Christmas parking allowed. 


TALK OF THE TOWN. 01-734 5051. 
From 8.15. Ol nins and Dancing. At 9.30 
New Revue SWEET TEMPTATION 
•• and at 11 pjn. 

SALEWA JONES 


I 1 


45. 


VAUDEVILLE. 836 998a. Evgs. 

Sats. 5 and S. Mats. Taes at 
- . Margaret LOCKWOOD 

Ps«I DANE MAN and Barrla INGHAM 
^ DOUBLE EDGE 
"5«par1> MKHduDHt .. .. .the cl»»rr«t 
who-dun*lt I have Seen for years.” D. TO; 
Nearby streets NOT affected 
by. XMAS Parking restrictions. 
VICTORIA PALACE. ' •' 834 1317. 

Evgs. « m^e“ Y S^wA& and w *- 
In " The Time of Yoor LMe” 

a greatly gntavablc revue.’' D. Exp. 


WESTMINSTER. 834 0283. Opens Tue. 
7. Sub*, ww. 7 JOj- Mats- Wed. and Sat. 
2.30; ■Ghjehester^ Festival Theatre Prod. 

FOO.OW THE STAR 
- J 5.. n * w i f*S' ,| v„Ci*rl*Uaas Musical 
Additional Mate. Dec. 26. 30. Jan. 31. 


WHITEHALL. 


930 6692-7765. 


e Students FrL Matinee 
“ ra raiRf« P IST_ 1:1 London." Vogue. 
WHAT THE BUTLER SAW 
Directed hr Llrdsay Anderson. “ I came 
away - aching wftti tagghter.- Dolly Mall. 


WINDMILL .THEATRE. 


437 6312. 


PAUL RAYMOND presents 
_ .. IJTrS GET LAID 
Twice Nightly at 7.00 anti 9-OD. 
2nd SENSATIONAL YEAR. 


WV at DM AM'S. 836 3028. 

MOR.-Fri.8J10. Sats. 5J» md 8 QQ. 
JOHN GIELGUD RALPH RICHARDSON 
Notional ■ Theatre ProOuetJan 
HAROLD PlNTER-s^ 

NO MAN'S LAND 

* T tTS highest 

PITCH." Ev. News. Must end Jan. 24. 




Cinemas 

ABC 1 * 2, Shaftesbury Ave. BSC 8861. 
Sen. Perfv •. ALL SEATS bookable 1 
s'3o"b!m QtJ,U * lV ’- wk - * slSri.o. 

*0^rS D 3 t r ATH «k. A 5un . 


kj'&ssFiSftzs- 'M'm 


SW£!V«U 

No phone booVangsf^*" ^ “Ms bkbie. 


nw be booked. 4 ' 5Q - 8J30. All mjsj 


: "iHMhSan^^'ieJHP., 2 ^8I2771 .> 


JiUft ^ollliMn Partnnrshlp 
TARANTARa: TAKANTARAL , 

"Sh Inina Gem. D.M. -- Tne mHgbtfnl I Ali"aa^"“J2 r in .°*v Fri A r ,a -» 

Show " E.N. '* Full ot Mte a^wg^s-r.; may be 11. 4S. 


8 30*- **.*00. S-U M 8J0 
Al”«— La i e . “Ohi i 


MUST CLOSE DECEMBER «. 


PICCADILLY. ■ 1437 4*06. 

Moa.-Ttinrs. 8.00. Frl., sat. 6.00. 8.40 
ROYAL VARIETY HIT SHOW 
KWA ZULU V r 

'• Probably the. moat cangmblvety eniav- 
able musical show m London." • r T 

W.J 


g^, 8X9 6dh4 £TT 

GONE WITH 1 niE'iJnJn D ' ,n - bWf'Sur V 

CINEMAS are CONTINUED 
°N PAGE 31 


i 



BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PRIVATE INVESTOR 


SEEKING 

SUBSTANTIAL HOLDING 

IN QUOTED 

MANUFACTURING/DISTSiBUTING 
SPORTSWEAR BUSINESS 

WITH VIEW TO PARTICIPATING IN MANAGEMENT 

Principals only. 

BRAD LOW SECURITIES LTD, 

70, Old Broad Street, London EC 2M IQS 


EXPORT 

SUCCESS 


for “ small ” 
companies 


Write Box F.U5S, 
Financial Times. 

10, Cannon Street. EC4P 4BY. 


SMALL ENGINEERING 
COMPANY 


ter sale m developing ail bne area 
on East tauc of Scotland: post-var 
factory in well maintained condition 
with ample space for expansion.- £ood 
read communications: close to harbour 
and oil company operations: skilled 
■Ubte labour force and competent 
management. 

Write Boa E.69T2. Financial Times, 
10, Cannon Street, EC4P 4BT. 


EQUITY SAPITAL 
REQUIRED 


Private company manufacturing an 
excellent household product cecks 
additional capital of £40.000 m 
eechangc lor substantial equity 
holding. 

Prospects for rapid growth arc very 
good indeed even in current economic 
climate. 

Pfeeie reply to Sex £.7001, Financial 
Times, 10. Cannon Street, £C4P 4BY. 


A WELL ESTABLISHED 
VAN HAULAGE AND 
WAREHOUSING COMPANY 
in Gwent with salet contacts, invite 
enquiries from manufacturers seeking 
wholesale and/or retail distribution in 
Wales and West of England. 

Franchise arrangements preferred 
Newport, Gwent 67288/9 


PART-TIME 

OFFICE 


Write Bax E-6998. Financial Times, 
fO, Cannon Street, EC4P «T. 


EXECUTIVE 

DIRECTOR 


COMPANY WITH CASH 
RESOURCES 


INTERNATIONAL 

STRATEGY 


-YOU TOO can succeed in she 
export market. Giant companies 
have no monopoly of success 
stories. If you want to sell 
or expand into any of ihc 
“ Common Market " countries. 
Austria. Spain, Switzerland or 
the U.S.A., but are doubtful 
of your chances, don’t hesitute, 
contact the Sarp Group. 


Our established offices in these 
countries are at your service. 
Our experts provide any or nil 
of the followin'.; help: .selecting 
suitable importers, agency and 
.sales outlets, joint ventures, 
advertising, public relations, 
market and sales research, tax 
guidance, linancial help with or 
without participation, factor- 
ing. incorporation and manage- 
ment of local companies, and — 
sympathetic understanding at 
all times. 


Arc you interested in penetrat- 
ing specific overseas markets, 
making an acquisition, setting 
up a plant, etc/ if you need free 
consultancy help on how best to 
do ic we may be able to provide 
it. For the fourth year Man- 
chester Business School are again 
running their International 
Business Strategy Project. 

IF you are interested in further 
details please contact either: 
Jim Leontiades or 
Gordon Mandry or 
Derek Chan non 
at 

Manchester Business School 
061-273 8228 


EXPORT 

PRODUCTS 


-Whatever your export problems 
and fears, the Sarp Group can 
help you find success. 


Wide range of construction, 
engineering, and allied products 
available at competitive prices 
from established UK Company 
supplying to the Middle East 
and other overseas markets. 


SenJ details of -requirements to 
Box £.£979. Financial Times. 
10. Cannon Strati. EC4P 4BY. 


STEEL IMPORTER 


A London mctzl trading company, parr 
of j major international group, wishes 
to acquire a well establi>hed ind suc- 
cessful sucl importing company based 
in London or the Hama Counties. 
Mill agcnces would be an attraction 
bus stockholding interests are not 
required. 

Principals only please write 
in confide nee to 
Box £-6974, Financial Times. 

10. Cannon Street. £C4P 4Bf. 


INDUSTRIAL HOLDING 
COMPANY 

considering applying for Stock Ex- 
change listing in 1976 wishes to pur- 
chase for shares engineering and other 
companies, preferably in Scotland, 
and making pre-tax orofiu of £50.000 
to £150.000. 

The Company currently owns invest- 


ments, an industrial group involving 
sophisticated electrical, mechanical and 


sophisticated electrical, mechanical and 
hydraulic engineering technology and 
an expanding North Sea business. 

Good institutional support. 

Write Box E.65J4, Financial Times, 
10, Cannon Street, CC4P 4BY. 


WHOLESALERS/IMPORTERS 

Excess inventory of 1-2 million cases 
of U.S.D.A. approved canned vege- 
tables. Retail and institutional sizes. 
Peas, carrots, potatoes, mixed, beans, 
squash, asparagus, peppers and mush- 
rooms. All or part available for 
immediate shipment. 

For detoih please write Sox F.360. 
Financial Times, 10, Cannon Street, 
EC4P 4BY or T e/re U-S. 248545 or 
tel. no. 3Q1-6S6 0987. 


Car Care Products 

As manufacturers and 
distributors of car care 
chemicals and maintenance 
products, we are constantly 
looking for new ideas and 
products. 

IF you have an idea we can 
develop or a product that could 
be carried by our Saids Force. 

R lease contact Box E.70D3. 

iruncial Times. 10. Cannon 
Street, EG4P 4BY. 


• TRADING IN FRANCE ? 

Private limited company S.A.R.L. regis- 
tered offices Pans for sale as shell 
operation plus fif required) profes- 
sional advice on audit legal pro- 
cedures etc. Company formation from 
scratch in Francs is complicated and 
slow (over a yearj so this ” shell ” 
could save ye u » lot of rime and 
money. 

Enqafrfei to Box £.6978. Financial 
Times, 10, Cannon Street, EC4P 4BT. 


YOUNG MAN 


and Secretarial facilities wanted in the 
London area by established consultant 
in return fo r availability of lengthy 
experience and wide-ranging contacts 
in the financial field. 


(23) 2 years experience, seeks open- 
ing small business in area of antiques, 
interior design, renovation. Modest 
Capital available. 


Reply in confidence to: 
Condlc, Mackenzie & Co., 
Writers, 2 Tay Etreet, 
Perth, PHI 5L| 


30,000 CURRENT MAIL 
ORDER NAMES FOR SALE 
NATION WIDE 


<43| C.Er.g.. r. I.Mech.E., F.f.Prod.E., • 
F.l Nuc.S.. with successful profit 
record as M.D.. wide industrial and 1 
Or/ experience. seeks career 
opportunity in the U.K.. or overseas. 
Please reply to Box E.6999, Financial ! 
Times. 10, Cannon Street, EC 4P 4BY. | 


Dress fabrics— o:djn received within 
last 12 months. 

Will sell either nam-.-s and addresses 
or metal name and address plates 
complete -m'.h fil.ng cabinets. 
WHAT OFFERS? 

Write Box E.7000. Finn oriel Times, 
f0. Cannon Street. £C4P 4b f. 


ready to provide opportunity for 
small innovative organisation to 
increase its market share iy fully 
exploiting id products. 

Fields related to foundry, mineral 
separation, waste /sewage, of interest. 
Writs Box £.7005. Financial Time i, 
10, Cannon Street, EC4P 4B7. 


CAPITAL REQUIRED 

Private company with excellent know, 
how and track record in a service in. 
d us try. requires working capital to 
take advantage of European and Middle 
Eastern opportunities and confirm con. 
tacts already made. Up to £50.000 
required. Equity participation available. 
Apply Chairman , Bor E.7004. Finan. 
elal Times, 10, Cannon Street, EC4P 
<B r. 


FOR SALE 
CLINIC PREMISES 
BEDFORD 

Just completed, ultra modem, com- 
plete ground floor, suitable for Denul 
Surgeries, cosmetic clinic, hzir trans- 
plants. sauna, beauty therapists, esc. 
2.500 sq- ft- main thoroughfare. 
TELEPHONE BEDFORD 52965 


PLANT AND 
MACHINERY 


OVERSEAS 

INVESTMENTS 

Wanted collaboration with merchant 
banks, finance and leasings companies 
able to provide inicrnioonjl funds 
worldwide for loans, mortgages, turn- 
key lactones and marine finance. Ail 
projects are guaranteed by bank ar 
mortgages. 

Reply to Box £.7002. Financial Times. 
10, Cannon Street. EC4P 4fly. 


EXPANDING commad.iv ctmajnv tr-ij- 
iro worldwide in Fertilizers. Cnis.-cas. 


Vegetable Oils. Animal feeds. Cocsa. 
Cathie. Soices. Essential 0«lv. citrus 
- concentrates is Interested in acouirlra 
a com on nr engaged in similar trades. 
We would nee to hear irnm commn r-. 
who mav be short of working capital 
• er whose key. persxmnel mav be out 
ta retire shortly. Applicant companies 
must SUM be actively trading but the 
" existence of losses would be acceptable. 
Please write to Bo* No EC- 324 , to 
Streets, 1 Crane Court. FLaet 51- EC4A 
ZLB- 

. IBM ELECTRIC TYPEWRITERS. Fxcforv 
reconditioned and warranted bv IBM. 

6 uy - -save uo to SOpc. Lease— 3 years 
ore CJ.20 ..weekl y. - .R eftfc-Jrqin. £16 
per month. Phone Verte.* 01-641 2 IBS. 


ARE YOU PAYING 
TOO MUCH FOR 
ENGINES AND SPARES ? 

We can supply Engines and Soares at 
competitive prices. We specialise in 
supplying cbo Middle and Far East 
markets. All enquiries will be dealt 
with promptly. 

Write Box £.6989, Firnnelal Times, 
ffl. Cannon Street. EC4P 40 f. 


WANTED 


Avon’s second MK Electric 


£82,000 rise 


The Financial Times Thursday November 27 

RECENT IS SUES ^ 

• ' equities _ 


• fete . '■ 
■* -Mi-- 


SSih =1| I}. ” ~ ... ««* ;J|L> ■».' i I -Hi ig&i 

Ki^ie i a ssasa&ggff i gg . 

FIXED INTEREST STOCKS _ 


A RETURN to profit in the second 
half has cut 1)10 loss of Avon 
Rubber to ESC12.SS0 in the _32 
veeks 10 SeiilL-nrijor -7. lPT-i. 
pared v.ith a profit of Sl.Win. 
previously. And the directors 
are confident the return to 
profitability will be maintained. 

The prosressive effects of 
actions taken during the year 
have stemmed the first-half 
losses. At the Interim stage, 
there was a loss of £762.000 
(£746,000 profit). 

The gross dividend is cut from 
12.i .612p to lp per £1 share. 

The current year has started 
well, but the uncertainties within 
the L’.K. economy and in particu- 
lar the continuine recession in 
the automotive industry necessi- 
tate seme caution m attempting 
to forecast. 

However, it would appear that 
Avon's major customers have 
largely completed their destock- 
ing programmes, giving rise to 
an improvement in current order 
levels. The ermup has recently 
obtained further substantial ex- 
port contracts. 


confident nf ns current borrow- 
ing facilities. 


UDT again 
omits 


Preference 


MANUFACTURERS or electric in the second half its borrowings 
plur.fi, .lockets, etc.. MK Electric have been more than halved since 
Holdings reports ari expansion in the start Of the year to less than 
pre-tax profits from £578,725 to £l.Sao- and the process of stock 
£061,352 for the six months w reduction still has some way to 
September 27. 1973— an advance go. Some nuld re-ordering by dls- 
of W per cent and only £13.361 tributors is helping current trad- 
>hort of the £674.713 for the Ja*'t fott and Pretax profits could top 
(till year. the £lim- marts this year,- for. a 

Earnings per 25p share arc prospective p/e of 0.8 at 60p (up 
<hown to have risen from 2 . 3 lp to 73 per cent since the preliminary 


fSjjifll* IBIS i 
45 ^ J^i High | Lc™ i 


! 


Tnmiiier 
Pnnir 

A.WCI2 It-S 

DrprociaMon 
Ljbss bet-wc tax 

Tax credit . 

Mfniirit- 

\>-t Ifns . . . 


19:*-7o WTi-74 

r i 

71 frill U59 44.1 XI. MG 
siki.osi s^an.mi 
47H.I0U .17.7*8 

t.'H.l.KlT I.Cil.Jtj 
532JS9 -1..4CL5U 
14-f.n77 I.U1S.7M1 
Cl.iSI 4.187 
:L«n 4.'4 -n; 1 : n-j? 


•Cx’niiinljDJiT charxtis r-.O-j.siO L‘j jrr? 


UalailLV k'NS hTI.,‘7.1 *«V:..Vin 

Profit. Char.—. - n-clud.-s full prn- 
vtviun for L-loaiir,- i-asis ol itlslrihuuiin 
iviatpau? .it Mo.-'rav. .osi nf i.-lnsini; 
Itirmin^iiain IV lory and tranHiurnnu 
nrudurrivn. .ippruprhr, 1 shan- of 
L-^iraur<liiLir}' tirni« rvil. tu-ii m ih>- |ai»ai 
Rr-tv ornuo .i« niiuts. j;-i{ r-voluatiuii cf 
shares m Ri-D Llmili.il ic iho nl id.1l>.- 
marki-f pn-.v niLux ou St.'pU-mbi.T 07. 


9 comment 


Thanks lamely to a sharp turn- 
round among its associates, Avuu 
has scraped back io profits for 
the second half of 1874-75, and 
the croup reckons further 
recovery can he managed this 
year. Tyres «70 per cent, of turn- 
over last yean still play a sub- 
stantial part in Avon's sales 
make-up but overseas orders are 
now beginning to offset the 
decline in demand at home, and 
for IM75-7G they could be lifting 
the non-U.K. tyre content from 
a fifth to nearer :tt) ner cent. 
Elsewhere, demand is patchy, but 
Avon remains confident uf the 
longer term expansion of its non- 
tyre operations. And last year’s 
non - recurring, costs — which 
totalled nearly £lm. wirh some- 
thing like £700.000 (not shown 
in the published figures/ charged 
above the line— could be red u rod 
to around fiiCW.OOO thi? time. 
Belgium is Avon's only remaining 
loss- maker -in d that is to be closed 
next month. The shares held 
.-•ready at 42p yesterday where 
the nominal yield is .3.7 per cent.: 
year-end group debt virtually 
matches net worth but Avon is 


A DELAY over its hoped-For 
return to profit-making has caused 
United Dominions Trust, the 
finance house group which Is the 
largest borrower of the big banks 
“lifeboat" support loans, to omit 
payment of its Preference divi- 
dend (or the 1 second time running. 

The group, which has some 
£430m. of “lifeboat " borrowings, 
incurred a £32.4m. pre-tax loss in 
the year to June 19"-». when 
reserves .were reduced by a total 
of £59m. In his annua) statement, 
the chairman, Mr. Leonard 
Mather, wbo took over last year, 
spoke of the aim of a return to 
group profits in the current year. 

In announcing the decision not 
to pay the 139,000 Preference 
dividend — following the deferment- 
of the previous payment, due in 
June — the Board said yesterday 
that it was based on management 
accounts for the first four months 
of the present half-year and of 
an estimate Tor November and 
December. 

“The group's return to profits 
has been delayed by hi ’her money 
coMs and the exceptionally low 
level of the economy. In the 
absence of profits or distributable 
reserves the company is not able 
legally to pay any dividend." il 
was staled. 

Even a tiny profit in the present 
six months would have justified 
payment of a Preference dividend. 
But as a decision on the matter 
could not be delayed, the direc- 
tors felt they had* again to decide 
on deferment. The half-year 
results will be published towards 
the middle of February. ITJT 
shares closed 2p down ar Up yes- 
terday. while the Preference 
shares were unchanged at 21 p. 

The eventual long-term financ- 
ing arrangements for UDT must, 
clearly be a matter of recurrent 
preoccupation for the “lifeboat" 
committee of the big clearing 
bunks and the Bank of England, 
since the croup is far and away 
i;s large?! borrower. One of the 
company's own worries hris been 
the considerable margin jt pays 
on its support loans above the 
inter-bank interest rate. 
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yield of 115 per cent. - 


Chairman Mr. D. L. AL BoberL- 
son explains Lhat trading in the 
first 6 months continued to be 
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first 6 months continued to be Following the transfer of con- 4 <Dir>UTC" flFlTDC 

difficult Group sales were lower trol and administration of 1 3 vi rfaivj 

and the reduction by volume is Malakoff Rubber Estates ' to 

much greater than the figure Malaysia at the beginning of 1073, = =■ I Lxtwv r 

indicated by the turnover com- It Is now proposed that the place t**uej S " Upduoc. \ I®*- ' Shx*. 

pariaon. of incorporation be shifted -to H )• 1 -=: . - “ 
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cent, drop IQ volume and With the change quotations in London, tvaminss T Futures assumed, r Cover allows fer conversion of shares m 
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interest charge? will be reversed listing for the neiv company. ~ fl parUv-Mid aliooneat letters g With warranu. 


All of thi'vc Securities ha cc been sold. This announcement appears as a matter of record only. 


JFB CONVERSION 

Holders of the 9J pir cent, con- 
vertible stock in Johnson and 
Firth Brown .arc reminded rhs] 
proxy forms must be in by 10.35 
a.m. Monday to vote in favour of 
the tarty conversion of the stock. 
The meeting is to be held on 
December. 30. 


$30,000,000 


Societe Nationale des Petroles d’Aquitaine 
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AND SUBSIDIARY COMPANIES 

Group Unaudited Results 
For the 24 weeks ended 11th October 1^75 


1 




52 weeks 
ended 
2oth April 
1975 
£000 
2I59.SS3 ' 
44.914 


Sales to Third Parties 
Add: Sales within the group 


24 weeks 
ended 
lllh Oct. 
1975 
r’ftOO 
136.513 
» 23.432 


24 weeks 
ended 
12th Oct. 
1974 

man 

114,492 

1S.S52 


Pri mi pal. premium, if any, and interest payable t» United States dollars in Nem YarfoCity or in certain 
cities outside the United States without dcductum for or on account of French vnihlwldMig 
taxes, all as set forth in the Offering Circvlur. Interest is payable annually 
on November 1, commencing iu 1976. 



Total Turnover 


159.945 


133.344 


MORGA .V & CIE INTERNATIONAL SA. 


Group Profit Before Taxation 
Taxation at 52% (1974 52%) 


Group Profit After Taxation S3 

Less: Extraordinary Item 

Interest of Preference 79 

and Minority Shareholders 


ALGEHEWE BANK NEDERLAND 2VX 
BAER SECURITIES CORPORATION 
B. INCA NAZ/OXALE DEL LAVORO 


Si SJL . BANQXTB DE PARIS ET DES PAYS-BA S 

AMSTERDAM-ROTTERDAMBANK NM AXDRESENSBANKA IS 

BANC A COMMERCIALS ITALIAN A BANC A DEL GOTTARDO 

BANCODI ROMA BANK OF AMERICA INTERNATIONAL 


Earnings for Ordinary Shares 


BANK FUR GEMEIXWIRTSCHAFT 

.Uttlewsr,eH*clHfl 

BANK MEES& HOPE XV 


BANK GUTZWILLER, KURZ. BUNGENEB (OVERSEAS) 

CtmHad 

BANQUEARABE ET INTERNATIONALE ZyiNVBSTISSEM EXT (B^UJ. ) 


Note: To or old undue delay i»: pH'ificefiou. the results of the 
Neic Zealand subsidiary acquired in the second hail of 
J974/73 hnce been erchtdoi from the figure* for the ticentp- 
four weeks ended 11th October JUTS end from the com partible 
period of the hist financial near The results of this subsidiary 
which is trading ratisfuctorilg and profitably iciU be 
consolidated at the end ol the financial gear. 


BANQUE BRUXELLES LAMBERT SA. 

B. 1NQUE GENERA LE DU LUXEMBOURG SA. 

B. 1 A QCE INTERS . ! TION. ALE .4 LUXEMBOURG SA. 
BASQUE NATION ALE DE PARIS 


BANQUE FRANC AISE DU COMMERCE EXTERIEUR 
BANQUE DE KINDOCBINEETDESUEZ 
BANQUE LOUIS-DREYFUS 
BANQUE DE NEUFUZE, SCHLCMBERGER, MALLET 


. A BARGAIN. Lid. cama<r,cs £75 formed 
> or roadv-mao«. Emrcu Co. Bogistra- 
I t.sns Lid-. 3D City Road. E.C 2. 01-629 
5434-5. 


The reduction in profiis on la«t year i* primarily due to 
losses incurred by the Marsh/Harris croup whose factory 
margins have been shrunk by a combination of higher pig 
prices, iocreas*' in costs and price controls. It is unlikely 
that there will be any marked improvement in this financial 
year. Trading in fresh meat has not been as profitable as in 
1974 and is currently running well below last year’s quite 
exceptional levels. The Poultry division has been restored 
to profit and there is an improvement in the results of our 
By-Products division. 

The management is fully aware of the urgency of these 
problems and an active review of all pans of the group is 
under way. it is certain that the full v»ar's result* will show’ 
a substantial reduction on Hie record profi's for 1974/75 but 
v.-e hope that earnings will be .sufficient to cover the cost 
of the same dividends as were paid in re- pert of 1974/75. 
in the meanwhile your Directors have derided to revert to 
the practice of earlier years by deferring consideration of a 
dividend until details of the full year's profits 
are available. 


BASQUE DE PARIS ET DES PAYS-BASPOUR LE GRAND-DUCBE DE LUXEMBOURG S5L 
BASQUE PO PULA IRE SUISSE S. A . LUXEMBOUR G BANQUE ROTHSCHILD BASQUE DE L’UNION EUROPEENNE 
BASQUE WORMS BARING BROTHERS & CO* BA TERISCHE HTPOTHEKEN- USD WECBSEL-BANK 

BAYERISCHETEREISSBANK BERGEN BANK BERLINER HANDELS- UND FRANKFURTER BANK 

BREISACH PINSCHOF SCHOELLER CAISSE DES DEPOTS ET CONSIGNATIONS 

UiPITALFIN 1ST ERNAZI ON ALE SqiA. CAZENOVE&CO . CHRISTIANIA BANK OG KREDITKASSE 

CITICORP INTERNATIONAL BAN K COMMERZBANK COMPA GNIA FINANZIARIA INTERMOBIUARE SmAu 

limltr* jHiitMffatiltcimfl 

CREDIT COMMERCIAL DE FRANCE CREDIT INDUSTRIEL BALSACE ET DE LORRAINE 

CREDIT IN DUST RIEL ET COMMERCIAL CREDIT LTONNAJS CREDIT DU NORD ET UNION PAJUSIENNE 

CREDIT SUISSE WHITE WELD CREDIT AN STALT-BANK V ERE IN DRS-DAIWA SECURITIES INTERNATIONAL 

Limited .... /JmfUd ■ 

DELBRUECK&CO. DES DAXSKELANDMANDSBANK DEN NORSKE CREDITS AN K DEUTSCHE BANK 


CITICORP INTERNATIONAL BANK 

Limited 


COMMERZBANK 

JXnemgmtBtdmai 


CREDIT SUISSE WHITE WELD CREDIT ANSTALT-BANK 

Limited 

DELBRUECK & CO. DES DAXSKELANDMANDSBANK 



DEUTSCHE GIROZENTRALE 
-DEUTSCHE KOMMUNALBANK- 
D1LLON, READ OVERSEAS CORPORATION 


NORSKE CREDITBANK DEUTSCHE BANK 

A jikif fiirflnf f 

DEWAAY& ASSOCIES INTERNATIONAL SjCS. 


26th November 1975 

19-23 Knightsbridgc. London SVIX 77CF 

Europe^ biggest meat group 


DRESDNER BANK 

AUienBueiUthtdt 

FINACOR 


IATION DOMINION SECURITIES CORPORATION HARRIS & PARTNERS 



EFFECTENBANK-WARRCRG ' EUROPEAN BANKING COMPANY 

AMUengctHUchaH 

FIRST BOSTON (EUROPE) ROBERT FLEMING & CO. 


GIROZENTRALE VXD BANK DER OSTERREICHTSCHEN SPARKAESEN GOLDMAN SACHS INTERNATIONAL CO RP. 

■I AfMAlfBtflbclull 


GREEN SB I ELDS INCORPORA TED HAM BROS BANK 

Limited 

ISTITUTO BASCARIO SAN PAOLO Dl TORINO 


kos BASSE BILL SAMUEL & CO . IBI INTERNATIONAL 

t M ttm 

JARDTNE FLEMING & COMPANY 

• • - Limited • ■ • 

KIOBENH A VNS HA NDELSBANK KLEINWOFST, BENSON 

UmOed 

L UXEM BOURGEOISE KUHN. LOEB& CO. INTERNATIONAL 


RESALE WEEKLY is Europe'-. Nc. 
journal to- used PUnt and mac-, rer* 
Ring OI-471 U22I-2-3 rodov lor- *our 
her r=n» 

GENERATORS. Ncx & oieo. Won rj[. ;0 
eompoiuix pr Y.'O'Id-w- <1-? jpue.v . 

tics. Gerw.-t Ltd 073 522 3321. 

Trlt« 343 7.77. 

FORK LIFT SIDCLOADER5. 4 tor c-ld.i- 
citY. Lancw Bats. Excellent ;o<Vt-t- 
&1.B50. AIsc 2S ;of Lanc.-r Bo'-. ?,«■!■ 
load«r ano nho.ee ol 60 uved front 
loader For-< Lilt Truefci AH tlort-. mujt 
be UtirM irr-sFP-:: *e of c:st. Oa?n : - 
anv reasonable often* on anv individual 
truck or comalcto s'.oefc. BJrm.n-ahan, 
Fork Lilt Truck Lid. 02: -527 sg4j 5. 
TcUtu: 337052. 


MIAR RIVER RUBBER UO. ITD. 

Sir Jolui D. Barlow Bart's Review 


KIPPER. PEABODY INTERNATIONAL KJOBENHA VNS HAN l 

l. Unit'd 

KREU1ETB. INK .V.K K REDIET BASK S A. L UXEM BOURGEOISE 


The llfiy-fifib annual general meeting of Uii- Company 
was held on -6th November 1975 in Lundun. 


KUWAIT FUKEIGS TR.UHSG. CONTRACTING & INVESTMENT CO. (N..4.A.) 
/. AZ YRD BROTHERS & CO. HAZARD PRERES ET CIE 


. KUWAIT IN VESTMENT COMPANY (S. A.K.) 


FORK LIFT TRUCKS WANTED. CraKIN 
10 ions on ever. I in module senlotnon:. 
Tel.: Burn i riorum Fork Lift T-utli Ltd.. 
021-327 5944. 3. Tele*: 337052. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

APPEAR EVERY TUESDAY. WEDNESDAY. THURSDAY 
AND SATURDAY 

BUSINESSES FOR SALE/BUSINESSES WANTED 

APPEAR EVERY FRIDAf j 

Race: £11.00 per single column Centimetre 
Minimum 3 centimetres 
For farther information please contact: 

«R. FRANCIS PHILLIPS 01-248 8000 EXT. 45S 


SLR JOHN D. BARLOW BART, the chairman said:— ■ 

The trading profit for Lhe year ended 31st Marcb 1975 of 
£3SS.1S7 was 40% less than the previous year's record profit. 
The surplus on land sales and or. sales of investments was 
I636.9S4. The dividend of 1.41 p per share lo be paid to 
members is the maximum allowed under Dividend Limitation 
and will cost £122589. 

OUTLOOK 

The Malaysian Government's measures nt December 1974 
to restrict output prevented the rubber price falling away 
during 1975. Tni- current price of uvvr :t^|« per kilo c.i.f 
rollouts i p. ■sufficient indnsmi demand. We cannot expect u 
sustained rise us the price of rubber until Lb ere is increased 
industrial activity ihrouvnoul lhe world. 


I. 1 Z.MID BROTHERS & CO. HAZARD PRERES FA 

Llofilrof 

Mcl.EOD. YOUSG.WEIR * C'O.TfftlAT 

UmtUed 

II. METZLER SEEL. SOHS «£- CO. SAMUEL MONTAGU & CO. 

United 


THENIKKO SECURITIES CO* (EUROPE) LTD, 
S.\L. OP PEN HEIM JR. & CIE. ORION J 


EUROPE) LTD. NOMURA EUROPE N.V. NORDDEUT8CHE LANDESBANK 

_ . _ GIROZENTRALE 

ORIONBANK PETERBROECK, VAN CAATPENHOUT SECURITIES S^A. 

PIERSON, BELDR1NG & PIERSON N.V. POST-OCH KRED1TBANKEN.PKBANKEN 


. . MANUFACTURERS HANOVER 

MERRILL LYNCH, PIERCE, FENNER <£ SMITH 

■ - SmurUiee Underwriter UmUt d 

MORGAN GRENFELL &CO. - NEUEBANK 

ZimiUd 


PICTET INTERNATIONAL PIERSON, BELDR1NG & PIERSON N.V. POST-OCH KREDITBANKEN,PKBANKEN 

Limited 

PRn-ATRASKEX X. M. ROTHSCHILD & SONS J. HENRY SCHRODER WAGG& CO. 

SCHRODERS& CHARTERED SKANDTNA VZSKA ENSK1LDA BANKEN "- ' SS/ITJT. BARNE Y & CO. 

SOCI ETA F/SAN7JARIA ASSICURATn r A SQC1ETBGENERALE SOCIETE GENERATE ALSACIENNEDEBANQUE 

uhCrl' F* ■ -fv 


SOCIETE GEN ER ALE HE BANQUE SJ. STRAUSS, TURNBULL & CO. SVENS KA a 

SWls.s BASK CORPORATION f OVERSEA) . . UNION BANK OF SWITZErM 


SWtss BASK CORPORATION (OVERSEAS-) . . -UNION BANK OF SWITZER 

1 Ei: El NS-UNP'' YVES THA \K J. VOSTOBEL & CO. WARBURG PARIBAS BECKER INC. SUG. 

WAIiDl.EY ra ~ r " J " n WESTDEUTSCHEHUNDESBANK m 

LOn ‘ UJ GIROZENTRALE . . ,F< 


lade la! \ 


The report and accounts were adopted. 
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BY OUR WALL STREET CORRESPONDENT 


■rv i| • GOLD MARKET 

Dollar improves ===== 

i* fin* nonce/ .... l„.. taa' | 

rw* 'SlSS'fl^Ol; S141-l«z 

The U.S. dollar advanced in the widened to 2JB5 per cent from ,-^j^ si40>3 J'-o i 

reign exchange market yester- 2.30 per cent in the.domestic mar-' Mamin* tr’g siai^ m. 1 


Strwt^aiy continued on Wall 

™ r 5~ 1 when operators 

£"5 nf j3 ent ,hat President 

. 0u ~ £* ve the -green 
J£ Federal aid Tor New 

tJ L Eut ,he risc 

some eveninc-up 

Th^« a ti "*• prior ,D to-morrows 
■nrjnkss'nng Day holiday. 

, ° ow Jones Industrial 

Atcra?e further improved 3.13 to 
d ^ XYSE -'ll Cnmmnn 
Cartel PO vm annfher 14 rents to 
^ ?ams lp d losses by 

■ - to oS0. Trading volume 

I ex Panded 1.29m. shores 

to rs.ism. 

The Commerce Dept provided 
some conomic e^rmurasinc nevs. 
reporting a Sl.OSbn. trade "surnlus 
in October, the ninth consecutive 
monthly gain and third largest 
on rerord. 

Bumdy advanced S2J to SSOj 
on a three-for-two stock split. 

international Paper gained $11 
to 556} — it proposed a public 
ottering of SloOm.-worth of 
debentures. 

Oarlock jumped S4i to S3.V on 
the acceptance of Colt Industries' 
offer of $35 a share. Colt were 
up $h at S2S. 

Iowa Beef Processors dropped 
S3» to S21?— the SEC denied the 
company permission to buy up to 
2o0.00ti of its Common shares a; 
524 each. 

In large block trades. 269.9M0 
shares of Southern Co. traded at 
S14j, closing at S14|. unchanged. 

Northern States Power shed 5: 
to $26? — a block of 200.000 shares 
traded at S2fij. 

The American SE Market Value 
Index rose 0.31 to 83.44. while 
advances led declines bv 337 to 
295. 

Sambo's Restaurants added 5s 
at S17. as did Imperial Oil “ A " 
at S24£. but Syntex fell SJ J to $34-. 

OTHER MARKETS 


\rbcd. however, dipped a fur- 
ther Frs.100 to 3730 on its fore- 
cast of heavy ln«es for the year. 

Electnca)-:. Chemicals and Con- 
s true linns were particularly firm. 

Holds ea^ed «Iichtly. while U.S. 
and Dutch stocks rose. 

AMSTERDAM — Market 

advanced virtually across the 
board, aided by investor confi- 
dence of a coming economic 
recovery. 

Only an indicative price of 
Fl« 4.30 to FKo was available for 
.Noderhnnl. compared with Tues- 
dav's close of F1 «ah 0. Follow ing 
a possible new l<*«s on a project 
in West Germany. 

State Loans were firm. 


GERMANY — -Most sectors fl3r* 
rowiy mixed. 

BASF lost only DM0.30 to 130.2. 
despite lower group pre tax pro- 
fits in the first nine months of 
1075. 

In Motors. BMW lost DM" IP tp 
246 and Daimler DM2 to 332. 

But Dcgussa added Dllfi at 235. 
Allianz Leben moved up DM3.30. 
but Metalgcscllschaft fell DM7 to 
250 on its expected lower group 
profits in the year to September 
30. 

Domestic Bonds were firm. The 
Regulating banks bought a net 
DM2m of slock. Foreign Maife 
Loans were mixed. 

OSLO — All sections quieL 


that sales recovered in recent 
months and that future prospects 
were less bleak than feared. 


■■ Ml 


dealings 


msh. . . r i ic 7 V; — ■ lin^iana wicuiduuri iui ure 

actively traded, w-hile Industrials Eleanc^s f^ed and Housing p0UIld - s trade-weighted deprecia- 

.-ii Hi.-.nnsnd. Kentea issues turned uow'ard.s. 


NEW YORK 

DOW IONE5 AVERAGES 
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U.S. STOCK INDICES 
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1973 HLnh .... 
1973 Low . . 


I? 1 • 1!> 1 1 

| * 423 Industrials. ? -C3 Industrials, SO 

i Utilities. 33 Ralls. 

[STOCK AND BOND YIELDS 

Nov CO Nor 12 Nov_13 


107a 

1975 

1971 

ind. Ord. yield . 3 75 

3.i® 

4.62 

Ind. Ord. p e rauo. UJ4 

lT.n: 

<s.*5 

Lciu-term Govt. Bds. 


650 

per cent. . . . «.M 

SO? 


vvpi-h well deposed. Kcntca issues runted upwards, 

were t e Major Trading Houses were sel- 

- ■ r eeled on interest rate considera- 

MEL BOURNE YIELDS HONG KONG— Mixed in light 

TV-t-Viel-l "O OVJ Nrii. Snt. Nor. trading. 

ia«rtin2 5»««k»- ! 21 17 •= Hutchwon firmed one cent to 

SHK1.69 and Hong Kong Electric 

i in Dividend* | 6.49 i 6.45 6.59 21 <?nt5 to 3.475 

fln&mmi!.,..^ — iQ.85 11,43 u.Qj_ 'Hong Kong Land were down 5 

cents tn fi.10. Jardine 20 cents to 
SYDNEY ALL ORD. INDEX 21.70 and ITong Kong and Kowloon 

Wharf 10 cents to 11.70. 

y... , 26 Xu*-, 25 High tois . Uw 137? AUSTRALIA — Higher with 

414.68 414.68 '122.40 (|4/ici J83.8 S ia’ 1- Mines partjcularly firm. 

— — — — Pa nennti nental moved ahead an- 

% .U her 60 cents to SA9H0. mostly 

TOKYO NEW SE INDEX on overseas purchases. But Peko- 

Base=ioo January 4, uws. Wall send dipped 9 cents to $AU6. 

Golds were down on bullion 
\nv. & XnvTST Bub 1575 ■ t,'« FIT? price considerations, while Coals 

. turned mixed. AAR were up 5 

516.1B '313.14 1 533.1 ii2;7. 'a68.z4 lu.l c ents at SAl.irO but lliiess shed 

S cents to SA2.60. 


Kor VS upH ' ard ?' lion since the Washington Cur- 

■ ° ^ S » eS wer ?j se ' rency Agreement unchanged at 

ccted on interest rate considers a ».8 per 'cenL. after standing at 

' _ V ._ vi _ that level at noon and in early 

HONG nUNG— Mixed in light dealings. The pound opened at 
trading. S2.0330-2.0340 in terms of the U.S. 

j firmed one cent to dollar and remained at that level SPECIAL DRAWING 
SHKl.bS and Hong Kong Electric f or most of the morning. After 
-I on 1 5 to 3.47a. lunch sterling touched a high RIGHT RATES 

Hong Kong Und were down 5 poJn t 0 r S2.0350-2.0360. but eased ^ 

cents to.6,10. Jardine 20 cents to tn S2. 0305-2.03 15. before closing at r 1 “■ i 

«L <n J in I io^ K .° n ?i a ”« dKowloo “ 52-0320-2.0330. a fall of 50 points ^ 1 ~ 

Wharf 10 cents to ll.iO. on the day . «« - 


Gotil C*iu» 

New •or’r'gn* S48U-44U S** 5 *;^ 45 * , 

rEi03..ili»l •■■<»V J La * 

«425» 44^4 


Olrt vor’r'jfii*. S42U-44U 


. foreign exchange market yester- 2.30 per cent in tbe.domestic mar- naming t*’* * 1 .* esa sesi 

NEW YORK, Nov. 26. day following indications that a ket. and to 3.03 per cent, from $i4i.40 

solution may be found to New 2.83 per cent, in international Afterac^nTix*- £6 s.330i 

. York's financial crisis and that dealings. . 

~ ^ ^ ik, am a JT T - flSSSS SSSSSL- 

COPENHAGEN Generally State Bonds quietly maintained, trade surplus for October, which 

higHcr in verv active dealmas. Dollar stocks generally rose in was better than had been pre- 
aithnugh Comrnunicatinni ■ 1 - n . d an active turnover, Dutch Inter- dieted in some quarters, also 
Shippings eased, while Industrials nationals firmed slightly, German helped support the U.S. unit. Its 
were mixed. stocks very steady. Lrade-weighted average deprecia- 

■>iii »v un« nri.'ps lusher in n-s tion since Iho Washmgton Cur- 

aciive rraHino 51 P «« ncCs .^ osc sharply rency Agreement, as calculated 

acme trading. with interest spreading across all by Morgan Guaranty of New York 

r,^,r V ? d , U ^n"bv company scc ‘ ors - ^national rail on noon rales, narrowed to 2.18 

r^nf^red in recem sl K r,ke 170m. 1130m.) pPr cent., from 2.31 per cent 

vh^t future prnspects sh ^ rCh - . , . . Sterling lost ground against the 

r n riU*i S aT> i?i , lV l a rhan feared Motors led the recovery on ex- dollar in common with most other 

were less bleak than leare^ P« tat ions of better exports to the major currencies, but tended to 

SWITZERLAND — Generally L-.b.To«o Kogyo also gained Y12 improve in terms of European 
slightly higher in fairly quiet to 2oH on iis 1976 model's results currencies to leave the Bank of 
dealings. fr ® r J 1 te ? lSi England calculation for the 


' £fc02»-21S*i |i£21-32i j 
trol<1 CdU» . ; | 

■Int'm'D'alri ' i 

tirogWTMd... *14Si a -l4a>s;lil44^.X46la 
;£70Sj-7I5 a , £71-72i 
New Bov'r'jnf S48it-45Va l (42ij.43i» 

,i£fcl-*ll9- ]££l-4H3> ] 

OldSAvVanu ,S42ii-43is .S42J4-43S4 i 

■E^l-ZHsi .:£K1-2HS) I 
S 20 K«jtle» _.:S28 1.224 .3222-885 J 

s io k*ei«i — 'sna iia siis-iia 
3 5 E*cTf- ;s73 IS ,374-77 _ 


FOREIGN EXCHANGES 


N'nv. 2? Bank I- 

1975 Ebiw. 


Mur Wei fUtes 


0.577456; 

1.17439 


AUSTRALIA — Higher with Gold lost $1} to S139i-140J. fol- 46 imb ' 46.1000 

Mines particularly firm. lowing a sharply lower trend in UeucKbe murk 3.06645 I 3.0607a 

Pancnntioemal moved ahead an- the U.S. The metal opened at French rraoc... BJti853 ; 6.305BO 

olher 60 cents to SAS^O. mostly S140M41} and touched a hiah twiuuiiini 801.815 801.456 

on overseas purchases. But Peko- point of SI40J-141J during the day. ftgSSBSii 3ssa4n ! 3 14195 

Wallsend dipped 9 cents to SA4J6. in moderately active business. The Mrpdi«S hrmtej Ifi fi B790 1 5ii4816 

Golds were down on bullion Krugerrand finished at $143M45t — — , . . *_ 

^r C n e pH C0 miv^ ratJ 4 °S« whi,e Coal ? F 0 *' 71 ^ for domesuc delivery. SDR “ ikJSw T’ETSr iSfuoS 
turned mixed. AAR were up 5 Its premium over the gold content Monetary Fund tn Wastuxumm. 


Vew York..: B 2.0S0-1.0S70 ! 2.0120-7.0530 
Jlnntml ...! 8*4 2JJ54B-7.0BS5 2.0B5EW2.0MS 

AmM'rtami 4>£ B.4Si.46 5.Mi-B- 4 &i 

Brj*s?W ....I Ifi i 78.70-80 J5 | 78.9s-B0.1a 
Gijwnh'neo, n 3 | 12.54-12.37 : 12.S&4-12-SBA 
Frankfun.., 3k! 5.294-5.324 , B.31i-5.SZ* 

Liabna ! 61 S ; 54.50-54.90 ' B4.65-54J5 

Mwfrid. 1 1? = 120.70- 121.20,120.80- 121.M 

Milan .- S , 1.387-1.391 ! 1.3884- 1.3904 

Osin ! 3 ; 11.24-1 1.27. 1 1.944- 11.26* 

ftmf ■ 8 1 9.01-9.04 j 9.024-9.D34 

Siockfar.ln.1 G I 8S3-6.BG- 8.931-8.943 

Tnkvo 1 6k 615-621 I S16-818 

Vienna B— J 37.40-37.30 l 87.50-67.70 

Zurich ' S : 5.414-5.45 i B.424-5.484_ 


356.B40 

5.16790 


— „ Liabon - 

So*. » Marfrid. 1 

Milan 

0.677083 Oski ! 

1.17638 ftrw 

46.1000 Siockfariln.i 

3.06078 Tokyo ' 

6.20580 Tienna 

801.456 Zurich 

356.425 t .. 
3.14195 

5.14816 wnvjmple 


a’leh ea.92 i7J.«s wi.8i' s/.m 
|J;I| , 1: ■ u • •!' H . «-* V' ! 
l/iw W— 14 Uv.il 1*32.94 72. D? , 

iS/li -ill iJ l I ’ 

\U-nmc 279 86 1051.70 JS3.3. 
Hirb -- .i.'iw4> .ILl o:®;*^ 
13.23 J 1.22 IC.53 

U-i- — ■;?■! 4: ,i - i -.' * 42 

♦ Excluding Nvnrlv. 


WEDNESDAY’S ACTIVE STOCKS 


Canada gains ground ind. dividend yield p^c. 

AU sectors gained nn Canadian x,, v 21 not. W Nit.: 

Stock Markets yesterday. 

The Industrial Share Index* rose a 4a 4.43 

MS to 178.13. Golds 0^2 lo 243.30. — ‘ ■ — — 

Fiase Metals 0.22 in 7351. Western N.Y. SE ALL COMMC 
Oils 3.63 to 206.30. Utilities 0.53 Ue-.cinivr_.-l. >1 

10 126.92. Banks 0.45 to 263.90 and IM? N-«2« N-v2?N- 

Papers 0.32 to 99.04. k'Z. "TT^T 

Dome Petroleum were lifted '.ViV^ S ‘ DS ‘ 95 1 

SI] to 6371. Bow Valley gained — - — 

SJ to Sloi and Canadian Superior RISES AND I 

011 rose SJ to S44. issiieMi-Jd-Mi Up do-. 

But Cominco dropped S2J to i.s.o 798 ^ 

533$, while Great West Life added Nnc'* N..T25N- 

SI at S51 and Canadian Pacific 1 

Investments were up SJ to S16- x^-Hudis 52 45 3 

PARIS — Market firmed follow- •• !«•»•« >2 i? J 

ing the rise in industrial produc- 
tion for October, reported by the AMERICAN SE MARK 
National Statistics Institute INDEX 
Most sectors rose with only Martin * Pa** iuo au 
R ubbers mixed. ~ Uto nctCani-t :? » 

Americans led Foreisn stocks g*ag £ ™ ' ~ 

higher. Golds were weak. $¥**■» 85 44 83 ,5 34 

BRUSSELS — Broadly higher in v A | U me 
more active trading. i.sio i.w 1. 


N.Y. SE ALL COMMON INDEX j 

Ue-.-nnlvr_.-l. isnt3=3t» 

n„i N-.v25 S-'-.i y--rt I N--vC0 

riiclj L-u — — — 1 — — — 

•1 34 Jf.flr iK.ng 47.95 47.47 47.38 47.43 
1-7: «-'• I • 

RISES AND FALLS 

lssue= trid-Hl Up Do-rti Unchanged 
IS:.' 79S s™ MO 

s-Ts? x-v^ y-'v?! sS8 , 


Southern Co 

Pub. Sv. Colo. 
Nor. States Power 
Weyerhauser 
W'estinehouse Elec. 

Garlock 

Xcroc 

Texaco 

RCA ... 

Gen. Pttb Utilities 


TORONTO 


ChJiw 

Sio-rks Closing on 
traded price day 

SIM. 100 147 — 

CiVTOO 13i — 

2is non esi - 3 

173.490 3fi - 1 

14.1.(100 121 - > 


HONG KONG INDEX • 

Vn.9* 5.n-“36“Hu* kiln 

313.30^.312.99 j 341.57 

_ : 'B/gi 

SINGAPORE INDEX § 

n7h , - 2S" X-.tf 25. Uiuh l'd76 


JOHANNESBURG — Gold shares rvruAurr 
eased nn general lack of interest. LALnAnut 
Financial Minings followed Pro- v .« cs 1 Frankfon 

ducers down. I 

Coppers also were easier. Platl- FrankTrti 1 - 
nums Inst up to 5 cents, while rt.York ■ 583MZ 
other Metals were little changed. 

Industrials were a shade firmer. London*-! 


EXCHANGE CROSS-RATES 

X.iv. 28 | Frankfort- New York I Hnri- ' , Brussels J 

tt .in . *! I 1 £.iec.Qs 1 ni. 90 ob J m sic I 


237.91 238.571 268.69 ; 15a-!* GORDON JOHNS ON-STEPHENS - - - -- --- 

— — - — 5 INTERNATIONAL, Gloucester, is r.s. s in Mont mi. L’.s. s=lto.8g. 101.0 Cuadt» 

to supply and erect in Romania a Cuon-iian 5 in New York s c=«.84-S6 c.6. «nu. u.s. 

EUROPE hatchery' and processing complex * ter, “* “ MUan L739 - 15 

costing £770.000 to produce 3m. 

Pnr- W76 , wi: turkeys a year. The coropanv _ _ * 

Xu*. sc .nu. Hup Lra has becn cxportins t0 Rom ^ n { a EURO-CURRENCY INTEREST RATES* 

Bale’ m -n 103.16 ice.04 ill.?! :i».vj for 12 years, and further business 

• -i is under negotiation. I j i u«n«dii»n 1 Dutch ;t 


Frankfrt - 1 2.60E5-9B Pb.7e f 8 I <3.653-64*; ! 0.307-317 -I HI. 43-53 rf!.79 99 

A. York -- 383M8 - t 28.61-63 1 2.640-646 Z7B1WH30 3 JJ2-34 137.45-47 

Paris 169-64 24 4.4335-4435. - UJ:7J 203 1 J.K1, 4} Lto.iij 0j ; IF6.15 55 

Brussels - I-- &-08 I 39.3154 l 8>6-57 . - -79JI4- 80.07 ( 14.67 70 : 14.72-75 

London - 6-51 (J2j : 2022 u*3 1 H.^BA-OSj :74.95 60. 15 1 - &.»4j.46i i 5.42*-«3i 

Am'erdaml 10i.67-62 2.6763 6507 w 1. 23 34 ; 6^135-86 ! 5.44j 4bi 1 - I 10uj&-40 

Zorich 102.8)54 I 2.66S7 6702 *M0-t7 6.73 7375 i 5.430 436 I B9.63 71 ‘ — 


EUROPE 


r.S. S in Mont ml. l‘.S. 8=100.96-101.0 Canadian cents 
Oins-iisn S in New York S C = 96.64^6 C.6. cvnts. U.S. ( in Milan 6S2.B0 
Sterling in Milan 1529.15 


aan I x 14195 * BiKic discount, j Rates glwn are for 

?on ! 5 14816 convertible franc: closing financial franc 

,wu “ -.-Z^rL g2-20-ffiL50. 

er ^r iSfunS OTHER MARKETS 

ishuuRoa. : Rates 

Antenl iaa 480.09-80.29 'A rgpn 1 1 OB' 225-250 
AiuuraUa. I.S0JS- 1.690 l>AnMria....i 57-334 

Braill 17.96-81.18 Belgium B1H64 

Finland'... 7.86-7.68 'Rni7il I 20-23 

Greece-.. 70.ai6-72-653!C«nada.... 2.7J.9 
7,™* H" ngKong UL2U-I0.24i ; Den mark .12-25-. 45 
,twdam | Zunen ^ , 5a -i Frmiw 8.95-3.15 

4/ 4UB | 7q oq Kuwait.... fl.59S-0.603 iiiermany. 1 5.20-6.55 

ij'mji i t7 "45a? Liutemb'g 79.8fl-BO.DO !firw* ! 76-78 

iSmot ' If* 16 55 Malavi-la.. 6.2501 -5. 268 B; Italy 11510 1600 

U « 70 ; 14 7Z 75 X. Zealand 1.9337- 1.9498..1«i*n .... . 6108*0 
5 ia-Js- 5 431431 JiM'llArha 7.15-7.25 IxeihwlMa 6 j5-5.56 

5.M.-4B, 5 4^^54 5.0655-5.D82S N.wway ...11.20-.4D 

HBI3 71 ' 1 _ S. A/rica.. 1.7588 1.7752, PiwtiioaL.; 7080 

t ”- 63 71 1 z r.s.- : 1204-H4* 

Canada.— ' JSwiif‘lajid!5.55-5.55 

sent* CSl— i 'U.S '2-5IW-.0b 

in Milan 6S2.B0 r.S.cent*. 98.85 88. 89 lYugnala'iai 59:01 


INDUSTRIAL INDEX 

-Nov. Zi Nov. 25 1975 UUh 1975 Low 

17S.13 177.70 1M.30 -13 Ti 159.41 i2 1‘ 


MONTREAL 

INDUSTRIAL INDEX 

Nov. 35 Nov. 25 1975 HUb 

1S2.9B 1S2.97 205.61 1 13 T 


1975 Low- 
159 95 iM' 


VewHu-hf 52 45 26 26 21 

•• l«.w* 1 2 12 2D 25 18 

AMERICAN SE MARKET VALUE 
INDEX 

Martina base IUO Aus. Sl._197>. 

" NftO=- Ni.v:? NV-f: X»v 21 Xm® 

Hiali L™ — 

46.80 62.20 85.44 65.15 34.81 S4 37 84.52 
-15-7. .VI. 

Volume 

.'tv... 1.810 1.W0 l.HO 1.390 1.520 


COMBINED INDEX 

Nov. 26 Nov. 25 1975 Hwb 1975 Low 

1S0.U 179.96 19S.00 1 12 “ ■ 155.05 • 2 1 1 


Beie'm in- 103.16 ' 102.04 11!. r I :i *.vj 

Demn'k‘9. WJ6 ! 93.90 io.j- 

1 a* iL rii.i 

France dl 6*^ ; 66.? >2.* cl..o 

('.■ J- .2/1 

Genn'y •«. 733J ■ 75&.6 75:. 3 

! . ' i> 11. »-i. 

Holland: ' . 96J 1 94.0 IJi.a : :~ 

! 1 . >6 '• 1'- 

Iu.lv 1 31 ao.75 80.10 i :-- 1 

1 .212 - 17. i J 

S pain iA. li)5.69 II".* "l.ii 

• i-2*- ■!".-* 

Sweden “i- 390.62 3M.*7 al-.'.s6 

•i:iu w.i. 

SwiU'rl'd 09-6 - &?.2 2Pr.! -tie.: 


Nor. 26 197b 

Sierllnk Dollar 

Canadian 

Dollar 

tab- -it lemi ... 

1158*12 

»-5>a j 

/li-Bij 

t ri«v« nr-iuH- 

11*9 .1?8 

5*t5b 

SB 

Month 

111*. II (8 

his-fi 

918-918 

Three m-inths. 

1158-12 


Si* -IB 

MS nionlbe.... 

12 -U3« 

Hz 9 1 

5 Via 

One war 

I2I*-12>8 

778-1138 1 

9V10 


W. German 
mark 


*. Based on rates quoted by specialise 
dealers. Other rates may be quoted else- 
where. 4 Rate given is the commercial 
rale: financial rate 107.30-1(17.58. 

Special financial rate: 132.71-152.81. AS 
— rates nominal. 

1 

L FORWARD RATES 


New York 1.10-1.00 c. ptnl2.47-2.37 e.pm 
Montreal . 0.55-0.45 r. pin 1.0&-Q-S6 c-pm 
AmM'dam 3if-8ts c. pm i9-0 e.pm 

Bniaaek,... 4S-2S pm Jll0-90c.pra 

Onp'nhe'n 9tfl-7ls nre pm SO- 17 »vre pm 


IIETRflTECT 1 An"ln-Ami»riran Euro-French deposit rate short-term «Hi per cenL: seven days' notice 84-64 per Frankfurt 4U-3U nf. i.m 'lOi-91 pf pra 

I ^ "ft.; one month 61-64 per cent: three months 74-74 per cenL: Six months Mi U *t*n '40 c.pmZOr.dl^JSn.pm.Kc.pa 

Asphalt). Tonbridge, Kent, has per rent.: one year SJ-81 per cenr. Milan Stj-Si- lire pm ’10-B lire pm 


JOHANNESBURG 

1973 

Nov. 26 Nov. 25 Hush La-*- 
Industrials ... 212.5 211.3 235.9 157.2 

ti* r. i 23 1. 

Gold 223.11 I2S.3 37S 1 293 3 

ij-ii »io n» 

• 1958=100.) Source: Rand Daily Mail. 


Indices and base aates <all base values H*Hv»su*r. 
inn. — (■• Belgian s E. si 'i: 83 *bi Greece, Pal 
Copenhanen SE. 1/1/73. uli Pans Bourse East. 

1961 to CotomerzhanK December 1953 ^ — 
• I / Amsterdam Industrial 197n ki Milan 
2-1/771. ib) Madrid S.E. 31/12 74. <ki 
Storicholm Indnatnal 1/1/38. »m> Swiss GEKMANI w 

Bank Corp. 3!/l2.'5S. tu Unavailable 

<h Hang Sena Bank 31/7/64. 1 Straus Nov. £6 

Times 1966. ret Closed, t Adlutrcd. 


four orders aggregating £500,000 Longer-term Eurodollar deposit: two years 8I-8J per cenL; three years 9-94 per riain 7 5 ure pm 

fnr nrimpr tnfi onal tar enamel cenl ; four re -* fa 8t-9J wf “ n, -i «4rs W-94 per cenr. 43* -25* e. pm 

t r primer ana coal tar enamel The following nominal rates were quoted for London dollar certiflcattB of deposit 4ri"jkb'lni 4iJ-2ti f r-m 
for protection Of Oil, water and one month 59| 6 .57 l6 per cent.: three months 69]t-47it per cent: six' months Vienna 35-10 ern L 
gas pipelines being built in Iraq, "•is-i’ia p?r com.: one year tj-tj per cenL Zuru . h p m * 

flrnprp Pakistan and the Far “ Rales are nominal closing rates. - : - p 

jiiclc, raiuauiu euu me idi t Shon-ienn rales are call for sterling. U.S. dollars and Canadian dollars, and Six-month forward u.S. dollar 4.4T4J7C 
LBSt. iwo days' notice for RUllders and Swiss francs. pm and 12-month s.05-7 95r pm. 


]15- li ore pm 
!lO-8 c. pm 
,10*8* ore pm 
70-49 gro pm 
'fl-lflc. pm 


MILAN 


AUSTRALIA 


| JOHANNESBURG 


Price* I + or I 
Dm. i — ' 


d-or jUiv. j l hi. 


, _ r I+- MIMES 

AdjiL S I— November 26 Hand 

Anglo American Corpn. ... 4.55 

r “ „„ | Charter Consnlidated t348 

!+M« East Driefomeln - 10.50 

tl.76 rim I Elsbure f 2.50 

• «;■; Harmony 520 

t2-7u ' woof S.IO 

*0-5; ■ — — Potgietersnwt Flffttaum ... l.M 

SL Helena 126 00 

f O 81 . Southvaal fl.DO 

*0-96 —0-01 a„Id Fields SA t2.80 

•j}-* Union Corporation t4JW 

f0-®8 riJ-03 Dc Biters DcJerred 3 rh 

*9-87 :+0-®2 Blyroormuicht 7.90 

*8.70 -0.10 East Rand Ply *7.00 

tJL63 ,+0.02 Free State Gednld 126.00 

ta.4a -0.05 President Brand 33.00 

tl 36 *rOJ)1 President Steyn 712.25 

13.95 1—0.05 SUIfome In *2.70 

tc.35 !+iI.1o WeDtom — .... *3.60 

tl.60 w «t** Drlefontein *43.00 

12.H6 western Holdings — 

t0_95 +0.06 Western Deep 15^0 

*0J9 +0.01 

t J.4d IWDUSTRIALS 

rlJJS +U-05 African Expios. and Cbem. 2-03 

12.95 Angio-Amer Indnstrial .. 8.25 

U.70 -0.01 An gjo- Transvaal Industries 2.00 

*1.17 +0.01 Barlow Hand 3.23 

Ti). 36 +0.08 GNA Inve s t me n ts 2.25 

*2.0 +0.02 Currie Finance *0.53 

11—36 +>i.h 1 «> Beers Industrial *8.75 


«.M. ] 846 -5.8 : 14 2.7 A«*on7a : + 38 |l30 I 311 Albeit SlaTg?lni«'.indnrtti 

S2.6Q per £1 — 1101% <U3J%! BASF. .: 150.8-0.5 17 ■ 5.7 Ho^icki J 1.157 '-2.5'. 70 ! 6.1 Vmpal b*pl«ratvm. ; 


A.K.i.4. .... j M- 6-0.7, - j- Alitalia Pnr | 776 

V Ilians Vorvieb.! 482 +5.5,il7 I 8 ANIC- | 730 


— I — -Verov Australia 

60 6.2 Adelaide Brighton Gent £uc. 


NEW YORK 


A-tdreMi+jrapb .. fl’a 
Ajtoa Lite A Cav. 24Sj 

4ir Pr<'»iucw 63 U 

lire , *7*9 i 

AkatnAlumminm 215* 

ALC.ri.A 3514 

Al.eghcnr Lrtlm. 245. I 
Alleghenv Pnwej 165j ; 
Allied Chemical.. 331- , 

Allied »t»re* 46 if , 

Allis Chftlmer*.... 117* 
Amos I 44I» ; 

Amerada He*-.... 1SI 8 • 
Amer. Airlines.... Bi+ , 
Amer. Brand*..... 05,? 

Amer. Brxa/lcasi. +01- 

.tmer.Can 31i» 

Amer. '.‘vonamnl +6ii 
Amer. Hla. B'Vt 21ig 
ADieric n fcxpies* 40>4 • 
AflFer.Honie Frt.v 57 
Amer. llc-lical.... 6 

Amer. Momre 6 

Amer. Nm.G**— 3aii 
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F. M.C 
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livii. Amer. Inv 
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Genera. Motors.. 
Gen. Fill . Dill... 
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Gen. lei. K1«t .. 
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Inlan.l nioel... 

I nal ii’> 


IBM 225 

I nil. Flat-.. nr *.s-G 

I mu Harrr»(r.r .. 

IntL Hoi.tin-,. . 13 
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tlaratiion HiL... 

Manor ! 

Marine Midland.. 1 
Mariiall Field I 

'lav Uepr.^iorwi 
MCA 1 

'Is-»...|> ! 

Mclierniotl J 
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Tcja-s ln*im 

Teva* Villiiies... 

Time 

1'iriea Mirror 

I imkeo 

Trane 

Transamenca 

Trans Union 

rnirnnv Inl'ml. 
Tran* World » ir.. 

Travel era 

Trt Continental... 

T.K.W 

ill, L'nmnrr Fot 

LAL 

L’AUCC' 

t'tjl 

i;i.*p 

L'miever Lt-1 

L m lever N V 

Lilian Hi nor-rr-... 
Villon '.'nrr-ut r.... 

I. m-iu C'-imnicrec. 
C ni-.n CU1 L'ali_. 

Lii:s*n Pacihi- ,' 

L'niooair*cricia.„.. 

Lnin-yai 

Lnite*l llranrL* ... 
Lniic-! 1 -*rjL...... 

L.3. Danci'-rr- 

l'.>. (iyioum 
L.3. InJ-wnw _ 

I .a. >li-*e* 

L'.S. .>t^rl..._ 

li. Te-’tii*- , I"c*e» 1 , 
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4QJi CanlmpBnkOirr, 161* 26 it 

14s* Cana, la Indns 20 :2G 
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I5U Can. Pacific fnr.. J6 131 s 

10 Can. so, -er Oil... «4 
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46?a •iiilMHi t'-enana.. 2b * £01* 
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iiresdner • 256 ,+ l 
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а. S IFI Pnr. 4.300 +35 wull.u United Brewery... 
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6 
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14 
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12 
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+2 

10 
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-I 

b 
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3.1 BAS ! 59,510 + 110 600 [ 0.9 Hameralqy..... 

3.4 Hinamentt ." B1.9+L8; — j — Hoaker 

4.7 Burma oca. 1 2.515+5 • — — l.C.l. Australia 

2.4 3.A.F.F-V • 5.350, +45 200 I 3.7 1-A.C. Holriinjt* 
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Banque -le Bmx.. 1. WhO +10 — 

Behaert -B 1 1.910 i 106 

Price 14- or Div. Yl-L Bnra. Lemhen,... 1.895 1 + 5 |HO 
Fit. — ; Fr«. :t C.B.K. Cement ... 2.075 +60 iloU 

___! ;_2_ Cnck en 1 1 938 j-4 150 


1 '. ; Cix'kenll 938 

itr Liquids 350 'j + 5 -16.6 4.6 2.140 [-5 jl« 

Aquluune 350 1 102.6 6.4 hlectmbel b,370 +30 WOO 

Beriun 107.1,-0.3 11.0310.3 Fabnque N« 1.775 ......... — 

H.#.X.Gerv»ls... : 581 ' + 13 .37.8 6.5 GJJ. lnno-Um 1.820 +45 1 150 

Camfmir 1.913 --2 ;57 3.0 Ltacesr. Roch.... 3.590 -20 l!8° 

Chorseuri Keuniv 17a. 2< + 3.2 1 15 B.5 Hotviken 3.780 |+190ilOU 
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1 + 60 B45 5. 


1.2 lnier-C..|'per 

4.7 Jenninjra Industrlea 

— Jnne» 'Uariiti 

Metal* Kxpkiratloq....^^. 

Mill Holrtmca 

Myer tmponum ...... 

fM ^ 

t Nicholas Internal tonal 

North Broken HiU 

uakbridne.. 

Oil Search^... 

3.3 tloneei Cbncirio. 

S.n Kwmit a era man 

7 * rt.C. 5-lemh 

16.0 30Ut Bland Mlniag 

7 5 Slocks A BoMInn,.....,... 

6^3 *w ,,U, '®l'" 

__ Waltons 

7 3 tVeeiern M loins (60 cents) 
B ' n tV'oniwr«li_ 

b!o 

7.4 TOKYO 1 


fl 64 +0.02 Feberale VolkataeJe»ii«B 1.ST 

tO.96 +J.01 Gl«i AnO Deveiopment ... 1.70 

10.40 Ore a reran ns Stores *4.10 

tl.84 hOJI 2-M 

Fit. a 

as" \ss « 

rl.50 | MtUirut S.S0 

in '46 L.+ m Fv^'Orii Cement t2.25 

*0^0 !^0J« g 1 *! IW"" Prewrtten - 3.S3 

to^ ril “l S«™hn»It Group -M 

io Got Bros tfl.M 

£15 4BW-*- H* 

to.4o -o.oi Ip,^ 1 

tS’lo SA Brewertea L3« 

Tl 7B -dlai Dtajfilsrtes and Wtoea 4.T0 

fi:IS IIS Jss, 0 ™ “» ««• k». 7.b 

tl. IB I ! ; — — 

SPAIN * 

■ November 28 par cent, 


Credit Frmmer.... j 
Denain N.E — ... I 
Hal. Unayerre-... 
ilen. Occi'deniate 

L metal 

Loiarce 

L’Ureel 

Machine Bull 


183 -1.0 1 15 8.3 Traci wn Klee ;2.07D 

1.035 +35 i 13.5; 1.3 l.-t-'-B '2.650 +75,175 

34 - * I.Oai — Un. Mm. iLlutb ;1.270 +76 95 

1.590 +24 i27.26, 2.0 f'el'e Slnntoirne . |4.090 +I25 I 360 

680 +14 Id.b 1 1.9 Mason Lits I 680 I ——— i 35 

ia0.7 — 0.4 16.5 9.2 

ion .+2-8-14.1; - | SWITZERLAND* 


Michelin •■B" ! 1.590 +24 i27.26, 2.0 t '#l'e Slnntairne . |4.090 

Meet Hennessey..: 580 + 14 W.6< 1.9 Mason Lit* | 680 

Farlhas I ‘o0.7 -0.4 16.5 9.2 

Fecbmey.. ..—■■■■{ JD0 ,+2.8-14.1;- SWITZERLAND * 

Peucwt iFr».70)... 3D4 i + 7 13.h 4.5 

Pri«N i 133 ,5 J 12 9.2 Xnr-K j Met 

Prtntemps ; e-3.9 + 2.1 •» 4.7 | Fra. 

tied note 668 ’+ 18 - 18 2.3 j— — 

Khune Poulenc.... I 1U5 i + 0.B:15./= - AiuminJura.- ( 935 

hocilor S.A. I 6s +4.9 . W;18J !, til 

Saint Istsbain 139.9+2.4 13. e. 9.4 

Source Perrier ....i 98.2 +0.2 . & . 6.1 


I 9 Fuji Photo Film 

S'“ Hhaclu 

<-l ii— j. >i— 


Komatsu j 

Kuieu^. | 


•Price 

Yen 

+ CT 

Div. 

% 

fia 

% 

260 

— 3 

16 

3.1 

246 


12 

2.4 

494* 

+ 20 

lb 

1 6 

411 

+ 20 

15 

18 

169 

+ 4 

12 

3.6 

599 

+ 16 

18 

1.3 

380 

+ 5 

12 

1.6 

.490 


0 1 

2.7 

665 


« 

6.0 


Panel Lopez Qnesada 
Banco Bilbao .. .. 


Per cent, 
. 274 

i 778 
. 813 

I 680 


_ Matsushita lad... I 

. Mitaubtahi Bnnk. 

Price 1-j.oriLllv.rYkL Mitsubishi B^avy, 


312 -3 
12ft- -1 


Aiummlurn [ 935 +00 

Bally Hid ) b2B +6 

BBCf -A’ 11,423 -10 

I'lta-Qtisr 1 1.6 IQ — 5 


iBB.... - aos.B+o 

Them roo Brandt..: 249 + 7 
L'auKW 70 +2 


96^2 +0^2 . 6 6.1 

239. B +0.8 225 8.6 


AMSTERDAM 


AbnMlFl-20l 1 


i-.30 j 0 30 


e | Pan. Can. Pet Tm !6lj i 16:3 

jj.„ | Paim." 19*« t9la 

-,4 1 1 Pc>.pii+ Di-.-t.sr... h.65 ! 3.75 

1 i, ■ Place Ijs- i'.'il...- 1-.30 i 0 30 

a I P:«c.-Lii-t«\..-nii 20': . 19)| 

,' a-rt. r-rjoral 'r B>i I 8lp 

. I '-'-t ld>, . 14»s 

<q.;‘ : '7/eiec •'lurgeon 1.10 ! 1 13 

" 4 Tana-.r -.*‘1 14: 2 ; J4ia 

I ’ Hew -tint 4.83 ■ 4.83 

,p.' ' »!'• tljr-,i 28 28U 

- l;- ; al .Vi-iuij M. 0.281] t0.29'r 

435, ; !'-«'*■ 111. n| U'sn.. 31! t 31** 

20-; ' i: -ia. Iruoi .... 20'* ; 20>a 

46 ”-«:niii. L9!a k9 

IB " ■■--I. C«na-'j, I5i, ' 15ir 

1*^1 • *:i-m!i '.i. M,I,.+ 53a ‘ 5‘l 

12:j ' «-■. i 105s 101, 

18 >n 1*1 7*' 

11. ; f ’A »i.-r P , SB 

14 , Tu nun-la.. : £71? ' 

17: s If. —i» ir-n.. 1.35 1 1.38 

14,: ■- - f 5:» 

1 6', t- 'a.-- 1 ^HHiin... 28 ! fB 

12 . - '•-• isk 42 -« 421 ; 

JO l nn, .*. ,ii I.,, lOig 1 lOi; 

„6>: . ln ‘" Mi-.n; lul* JO'a 


: Hrrain.... 29-a - 
. 1 - *• i Tran> ‘c2'» 

-— -!rn i ... . • J0 

T t.'i-.C. • AiseiilrU. 

I»rided. n New stock* 


Aram Bank(FI.3>' 
tan BerlielsiFlxC-. 

BIjenknT (Fi.£ui... 
Bukattvstm.FI.lO 

Hultnu-Tetl^rr-dc.! 
KIscviwFI/?'!.... 
tutus X.V. L-sr--] 
KutoCumTst Pi. 10 
liirt Brwa.le Fl.lC 
Heinefcw.FlJ&i... 

Ili-iniK HI-|..'CI.1C, 
Hcllarat Fund .... 
Hu*st-’*'en* * 1 ' s*r. 
Il'nteUuuula'I- 'U 
l.H.C. H-.|lnn-l.. 
K.I..M. iH.Ua.',... 
lirr.Mulli-r ■ Kl./t-: 
Naar.lt-'i : Pl.t’ 

Nai.N.-<l. Iii-'mi--'. 
Nc-H.r-,1 Ilkit-lJ-., 
Nnlll i-litfc- Fll”- 

\.-1..-Fl.T.' 

\ I ,* ,-r.lal T.'a'i . 

"lh, FI. A 

t -tu ■ ‘in i,u+--n .. . 
I'.i.r-*-’ -ci, i 

I 'll i'll- <r i.l-n 

l:i;nA-l't"t F!.H -.- 

• 

lli.tin-.-i.- > Ft 

l.-.-r-n'-' > Fl.c-.i-... 

K- -i-alDiiU-h- FI.:*'- 


244 -7 i» Tj 51 ^* r> - Bt HeiJ.... 657 

70 +2 9 11 H 16 5 Suiase Is.OOO 

U +4 8 11. 5 ] 1 6.5 Flicncr , Gen™,...! 520 

■i'Dit-llag. Jel.+lxt l, 140 
Hoffman f^ Itncfae: 1 04 , 7 31 

— Imenr-ral B. i2.525 

Price l+or; Uiv.‘fkL UmiiirivrBiFaj.'! 460 

FK I — , t . 4. Nertl- 3.305 

— Un. Ke« ! 1.595 

94 ' + 1.2. IB 3.6 Bandos |F?50> ,4.550 

Akw tPlJW*..-. .. :9.B +U.4' BU | - Baurer Ariwo I 790 

.Vl*cni Bnk'Fl.lOO 321 — 1.5 20 ■ 6.9 .S->:.tnlc. Pirelli...; 149 

iXMKV rFl.Wi.j^.. 55.1+1.1. 50 10.9 awtsmr (F^our...| 455 


+ 00 12 6.4 

+ B - - 

-10 10 5.3 

—3 an 1.4 
+ 00 20 1.9 

+ 7 02 3.5 

+ 5 16 2.7 

+ 5 - - 

18 - 

+ 750,1100 1.1 
+ 1251 2U -.0 


+ 5 12 5.2 

+ 15 s7E.l 2.3 
+ 15 o/ti^ 4.8 
+ 25 06 14 

+ 30 11 7.0 


t Mitsubishi L<jrp.. 44 S’ |+4 13 

Mitsui 4 t'o-'...... 479 +9 14 

e.4 Mltaukoehl— 462 +B 20 

_ Niman Motors 44u +10 lb 

3.3 Benyo Electric— 185' 12 

1.4 Mtiseirtu 1 1.180 at 0Q 

1.9 8.500 + 60 30 

3.5 llilaho Marine— 305 + 2 11 

2.7 ifckedo Chemical. 209 ....... IB 

- l«Ufn_ 160+3 15 

— lekiu Uajnae.._. 366 +1 11 

. , Tokyo Elect. Pwr 655 8 

,'n Toshiba 11B +3 18 

5 8 L '°t»y 143 +3 15 

IViyma Mrv.w 690 +28 16 


73 1 +0.3' 20 u.5 

117 - 3 ,15 6.6 

86 1 +2.8 21 ' 4.9 

111 +4 dSZ ; 4.7 

6?.5 +0.7 , 04 ' 7.0 

490 — S 24 - 1.0 

120 +1 - I - 

op. 3 +0.5 - 3U.< d.6 
64 ,:j : 23 : 3.6 

162.5 +2.5 ! 14 I 2.2 
41.3 -r 0.3 ' IB . +.4 
653 +6 | 13 I 2.3 


v.S I Bwicr. Bank C«ryU 46B ! + 5 


6.6 Lii.BanantBn-iri.i3. 295 i+10 

4.9 Winterthur 1 1.800 -50 

4.7 0uri. li in> 9.650 1+10 

7.0 — 


14 9.q 

8.6 6.9 
10 ( L.7 
20 o.O 


4.8 Source NUdto Securities Tokyo 
i 4 

™ STOCKHOLM 


IB 2.4 B an ™ Mercantil (1,0001 L003 

00 17 5*"™ Noroesle 335 

ib i o 5““ °of«ii?nta] 408 

12 4*1 2“™ 725 

ta if Banco Santander I2S81 85S 

14 16 „? nni U 0 f L0001 631 

Banco Vizcaya 730 

« 5:1 sg 

12 3.2 Alton ' Homos ........... in 

in nl ?' lhrOCh WUco* 1U 

15 3 6 Crectnro lTUa 

15 4.7 Drakadon 7^5* 

11 1.0 Inmobanll in 

8 8.1 Enendas Ara ..........I 35a 

12 5.0 Eapanola ZJnc 2J5 

15 5.2 ExuL Rio Tints Slfijn 

16 1J2 Fe«a il.onoi Ug 

r— - — Fen ora <1.0001 i» 

w Flnanrauto SA oso 

FlnaBMiito Serridos ... sw 
Cal. Predadna . aos 


_ : _ | COPENHAGEN 


J Price +or Div. Yld. [ll? 0 , v 0la*qiie* (4801 449 

1 Kronor — Kr. % g 1 gra ta 1T3JS — vae 

fBerdnern 290 + 5S 

ISO I 30 I 17 Alf»U»wa|*BKttJlf| 155 —1 a 6.2 DwriBa 2BJ8 + njD 

+ IOO. 40 2.1 A*«s«Kr50i 1 114 —1 6 44 £l5!I7n. 350 -M 

Alta* LopcwK-25J 178 3.5 5.1 ? e ?[? ln ’S. r r *IS +g 

Bllleruds^ ' 188 9 4.8 £ arrt0 Pan^ra 2W - 3 

Bcfor* ! gfc8 +3 IO 4 4 s * ? ®* »Ih0O' m _ 


i!« hi vHm sasrJ^i 


41.3 +0.3 ; IB . +.4 Bunneuier A W..J 52le' + 7 

=5 +6 : 13 I _.3 Ltan LandmnfLnk 182 . + 11* 

35 5 -0.8.26,9.4 Uau.l’t*>vlashMk IBbip + ZU 

1B.8+0.3- 11 : 5.B tan AiutcVo I 299 |+1 

31.7+1.1 5-16 Plnanstanken | 173 ' + 1I B 

67.5— l.B — I — Fur. UrvKuener...j 333 I — 1 
43.5 +3.5 04 : 1 1.0 Handel-ilnnk tVij! IBS :+31f. 

5 5.9+0.1 20 3.7 I’ai.irtal-nk For...) 98 ' — •* ! 

82 7 +0.9.33.J 4.2 H, Non hem Hid.. 2041*1-11*! 
+2-3 +0.6 16 _ 7.6 N.-iti Kara. 1 !......... 1 563 f— 11® j 


42.3 +0.6 16 7.6 

133 . + 0.4 15 5.4 

70 ' + 0.4 IO . 7.1 
63 +0.8 01 9.7 

170 +5 . zb d _3 

24 1 _i I 20 , B.3 
159.5 -0 • IbS 2.7 

27.9 +0.6, IB • 6.7 


p . 7.b Ni*iii hiuq>l„ ■ liG3 — l l * 

5 5.4 ■.‘liPinl-nlc | ltJI'j 1 

0-7.1 PrivBHatnk 199 +31* 

o 1 9.7 >h4i. Beremtsen..! 347 1* ; — u 

8 3.3 -Mt|«-ii.« 1 24734 +11* 

0 1 B.3 — 

“ S 5-Z YIENNA 


+ 14 Oelluloaa 1 246 +4 

” I *• Kieetroiux -B - 123 —1 

_ _ Kncww BiKredOll _ 192 |— 3 

12 6.0 F^irersM — — 1‘ 200 +1 

IO o.l ti'raoites ttreei— ..., 120 +1 

12 4 0 Handle-ibookon-.i 211 +1 

23 7 - 4 Mb rat raj [ 180 ........ 

10 A.6 Mu Uch DomayuJ 200 

11 5.6 — 202 -1 

10 lu.2 =*“‘ 1 ' rU A-H 298 -2 

12 V.K.K. -it Kratc. 129 -1 

IB 4fi 'tan-1 Kniktlda.., 197 

12 e!b Tan* 1st ik ‘ITiKrtC! 88.5—1.8 

11 5.5 IMiMmim 139 —4 

11 J.2 ! 141 -6' 


*■2 Telefonica 220 

Tabsce* 330 


1M.75 - us 

no _r^ 


-OSLO* 


184.3 - 1.8 25.S e!a 
121 9 + 1.6 ' 5 ’ 1.9 

U4.9 +0.5 10 ’ 4.4 

00. J -1.9: 40 , 8.1 
247 -■0.5 17 \ 6.9 


i Price +nf IlivJYiil 

- 


10 ’ 4.4 CredltBn«talt..._.i 
A0 1 8.1 Perlmrai*er..™«. 


, Price I-+W 

j hmnci j — 


rr.h VY- Pur- Ht_a»s I F 85.5 + l.S SO.a 
l nlii»r*r Fl.’!'-.. Il7ra-1.9 46i 

TMF 174.3 + 2.S . IS.a 


--0.5 17 I 6.9 iSalertn ' 765 +1 

,05.5+1.5 SO.a 1.5 I >em peril _.i 190 

1 I 7ia — 1.9 J6l 6.2 ! ^Wvr Daimler > 143 j 

174.3 + 2.5 . lg. a 7.7 j Vmt Magne«tt 1 380 [—4 


■> * uerceu Bank — _ 110 y 

~"rr Uorrenniurt 101 10 

?2 f'? C'rwtiii»«nk 120 10 

55 f 3 Knatnoa- 467 +7 20 

*** ba lireditkassen 1 119 _i 10 

“ Q Jinrak HyrtmKrf*: 256 +6 12 

at ! 89 4n ’ 1 ** -2-3 * 

** 1 aumunuid— .-.j 13a | ^10 


— union Elec 143.75 — 9 • 9 m 

I? A o'S D !i9 n r renlx s“ + V s 

+ 1 14 l>.7 ^ 

1 u 4 *b *OTES € I verses pncea exclude a 

-j ■' “ 2:1 

-f k| |:S *MrjSTJiaras3-g»5; 

| 2 ® ® d> Pro. SOU denotn nnleas mherwise 

1 ^ f'a * b? 3,1 ? wwnl Jifilexs olherwue aiarnt' 

~ 6 i 6 4 3 * Price at rime of 

- norma t» schllllnsa c 
driW after DMdlnM rtehts 

... . --- issue, e Per .share M-Yanm „ r/5T D 

* * and/or rtuhia issue. t 

t-TtTk »««■ BPrsr.Sf'L,.^ 1 


raxes, iu rree. ■ Frsiw 1 ^. 

|-2 Uni lac div. v Norn. O "hare^Bohl"' “S," 1 * 

5-Z ai* 1 rield esdude swvdni eollt - * Div. 


arm view esemee sn^ciai . L ‘ ly - 

8.2 cated dJv. u Hnnfliciai ,ndL > 

4-3 holders only. « Merjser 0 ^^^ 0 
8-3 tpid » Traded -LIZ? 1 '**-' A»eft. 
2 .T jfr 1 ritfrts. iq E* iiL- ^Mumod. 
vrriD Iwuie. M E . glvldenu. x C 
[1A increaaea, “ aU. a in emtu 






I 





t 


The Financial Times . 


FINANCIAL TIMES AWARD 


Industrial Architecture 




The award goes 
thisyeartothe 
Carisbeig Brewery 
Northampton 
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Assessors’ Reports: 


This is outstandingly the winner; a huge building housing 
a vast and complicated process and having to deal with 
complex delivery, storage and transport problems as well. 

It owes almost everything in its form to the vessels and 
processes, as-a good industrial building should. 

The architect (whose first large job this is, apparently) has 
shown a most fertile and flexible imagination, equally at 
home with the huge machine halls, as with the offices, the 
public spaces, the storage silos and the bottling plant. 

It was unfortunate that the layout of the lorry park and the 
landscaping of the road frontage, including the removal of 
certain ugly buildings was not complete, but Knud Munk s 
plans for this are excellent 


Designer: Knud Munk; Architects 
Structural Engineers: Ove Arup & Partners 
Management Contractor: George Wimpey ME & C 



Th nSwTcBE, RJBA- The industrial assessor was SirCoUn 

ia®sSasi£sa^tsaBS!.'i^ 

^awarifetobeprewited by The Barones B.A, 

Chairman of the Financial Times, wiILpreside. 


M 


the assessois.were particularly irtextsted jg 

fotta* other submissions, because each is f 

ite own right and shows great resource in solving a difficult problem, 


Rnnny mede Warehouse, by Farreli &Gnmhaw, ■ Partni ^. S 
BoultryMine, Saltburn by Sea, by Frederidc Gibbe rd & Pa rtoers, & 
and Forties Field Development Project, South Queensfeny,by * 

foflSwSgMisoiis, however, the assessors frit unable to 4 


: ; v . 

iff.-.- - . 

‘St. 4 

a. . 


water treatment pLant>seemed to represent a triumph of landscape 3 
m ailing father than of industrial architecture. J 


Commended schemes: 


■ 


■- ■ f-K*# 

• V : 


Heavy Plate Complex, Portsmouth Royal bockyard 
This building is superbly thought out and built. It is detailed in a 
classical way - every dimension and proportion is elegantly 
controlled and detailed as though it were in marble, ins a simple 
budding; a plain rectangular shed. It was seen when more or less 
empty and one wondered, as the huge machines move in, whether the 
white walls and scarlet steelwork may not begin to look a little too 
elegant by contrast with the heavy work they house. 









> ■■ 


Designers: Arup Associates; A rchi tec is-Structural Engineers- 
Mechanical and Electrical Services Engineers 
Quantity Surveyors: G. D. Watford & Partners 
Bidider: Tarmac Construction 


. ’ m 'f'\ .- ' 





Andiroisk Distillery, Banffshire 

The Distillery, with the addition of ten huge warehouses each JWJ x 
100' and two ancillary buildings, one 200' and the other 100' square, 
forms a very large complex of buddings. It has been sited in remote 
rolling countryside with such tact that its scale is a surprise. Though 
contemporary in essence, Auchroisk accepts local tradition both in 
the use of hauling, here white, and of sharper than normal roof 
pitches. Roofs have been manipulated in various other ways to 
reduce the apparent height of these lar^ buildings. The result is far 
from pastiche, yet recognisably kindred to the area. Considerate 
earth-moving has played an important part, and the handling of the 
interiors is of high quality. This is an excellent example of a problem 
in architecture which we have to solve - the large-scale intruder in 
need of sensitive handling. 


Heavy Plate Complex, Portog-odh 


S v; 


Designers: Westminster Design Associates; Civil, Structural 
and Electrical Engineers and Quantity Surveyors 
Builder: George Wimpey & Co 
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Auchroisk Distillery, Banffshire 



Longmeade Farm, Prestbory, Cheltenham 
A pleasant group of buddings consisting of cattle shed, milking 
parlour and small house for the cowman. It shows restraint and 
decent detaUing and owes much to contrasting colours. The site 
itself is conspicuous from the main road and the arrange^nent of the 
buddings is neat and straightforward. 












Designers: Rainger, Rogers & Smithson; Architects 
Genoal Contractors: Collins and Godfrey 






New Covent Garden Market, Nine Elms, London 
This distribution centre is planned with classical simplicity and 
directness. The massive scale of traffic and the structure of controls, 
tunnels and roads being logically reduced as the goods are broken 
down in bulk to the scale of the shop and of handling by humans. 
No runs of pipes, boxes or switch panels mar the design. When they 
are important elements, as in the air conditioned Flower Market, 
they are used to enhance the interior. The main market is a bold and 
self-confident solution to the problem. The detaUing is sturdy and 
sensible throughout and the external expression of the building is 
clean and without fuss. The impression was of a quality building 
realised within a strict budget only by using maximum design skills 
and by complete control of the construction, finishes and services. 
The left-over peripheral areas have been planted and grassed but do 
not seem to have awakened any enthusiasm for their maintenance. 


Longmeade Farm, Chelt en ha m 
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Designers: Gollins Melvin Ward Partnership; Architects 
Structural Engineers: Clark Nichols & Marcel 
Mechanical & Electrical: Me Lei Ian & Partners 
Quantity Surveyors: Gardiner & Theobald 
Builder: Sir Robert McAipine & Sons 
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Computer Building for Northern Gas, Killingwortli, 
Newcastie-apoo-Tyne 

Designed deliberately to be dead-pan this building almost literally 
disappears. It is a single storey accompaniment to the adjoining 
Headquaners office and is linked with it by a slightly lower building 
in dark blue brick. On all sides the exterior consists of full height glass 
reflecting panels. Windows, which can be inserted within the inner 
wall structure are not visible from 5 metres away; hence the dead-pan 
look. Technically the need to have balanced and constant conditions 
has generated the glass wall solution of the exterior and air is moved 
through the hollow walls both to achieve this balance and to 
conserve energy. Architecturally the building is negative but 
technically it is brilliantly simple. It does not stir the pulse but it does 
innovate. 






Designers: Ryder and Yates & Partners; Architects-Structural- 
Mechanical-Electrical Engineers 
Quantity Surveyors : Bristow Johnson & Partners 
Builder: R. M. Douglas Construction 


New Covent Garden, The Flower Market 


Compntpr pridi ng thrNbrilicrn Gas, Newcastle-upon-Tyne 
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farming and raw materials 
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crop fears 
grow 

WASHINGTON, Novi 26. 
COLDER THAN normal weather 
over most of the Soviet Union 
in the fintt ten days of Novem- 
ber had increased concern over 
winter gram crops in some im- 
portant areas, said the VS. De- 
partment of Agriculture. 

Crops were also under an addi- 
tional handicap, ' lacking . plant 
vigour and with insufficiently 
developed stands, -as a result of 
inadequate rain in some major 
production areas, the department 
■ said in its -weekly round-up of 
world commodity highlights. 

In another report, USD A offi- 
cials said ra«n and snow provided 
much-needed moisture for winter 
wheat and other small grains, in 
the U.S. great plains, where 
earlier dry weather had caused 
concern over 197ft prospects. 

It had been very dry this 
'autumn and this crop’s condition 
.was pe: haps 50 per cent, worse 
than the 1975 crop was at this 
-time a year ago.' it was claim ed.i 
\ Meanwhile in London, Soviet 
.sources would not comment on 
reports on the Baltic Exchange 
;that port . congestion . m the 
■Soviet Union is increasing. 

The congestion,' is expected to 
get considerably -worse due to 
increasing grain shipments from 
-the U.S., and the approach of 
severe winter conditions in the 
Baltic. 

One development may. be. the 





for new 
agreement 


BY RICHARD MOONEY 


’ ■* r i!8ii CC | S Off-loading of grain into smaller 
Hn[, S k' ships for transhipment, to other 
til • N’RiRiiV Soviet ports not capable of 
•2.iv,,. v handling the large vessels cur- 

\ ... " la * wf*. tently involved in shipping grain 

. . U from the U-S-. and Canada. 

■ 1 • 

Peru suspends 
fishmeal ;; 
l ^®b ;• deliveries 


By Our Own Correspondent 
LIMA, Nov. 36. 
THE PERUVIAN Government 
has suspended all further 



THE INTERNATIONAL Coffee fall within the first she month s of celling on ’ any ■ Individual 
Council's producer / consumer a coffee year, it will have its next country's allocation against 
contact -group seems to ■ nave annual quota increased by 30 per global stocks. It bad previously 
succeeded at last in thrashing out cent of the declared shortfall— pressed for an upper limit of 80 
a lonnuJa fora new International provided that it can supply the percent This is obviously most 
Coffee Agreement which should extra coffee. There would then likely to hit Brazil, which tra di- 
pro ve acceptable to all members, be a corresponding drop in quota tionally carries much higher 
After several days of almost con- for those countries which stocks than any other 'producer. 
Slant talks, during which several benefitted From the redistribu- For the time being, however, 
new dealings were set. passed uon of the shortfall in the quota levels are largely academic 
and' extended, the group previous year. „ there seems little likelihood 

presented Its final P® cl “S® Until this week, the U.S- had of their becoming operative for 
recommendations to the^ttmncii been sticking fast on its demand several years, following this 
in -the early hours of, yesterday that failure to notify shortfalls year’s Brazilian frost disaster, 
morning.- sbouW be punished by reduced Talks on a formula for bringing 

Though the proposals -probably quotas in subsequent years, but the quota system into effect were 

kJIw 01 miS r Sib^dele y £ ega i es S^erally feel that the nevertheless continuing yester- 
by the council until to-day, “eie bonus formula provides adequate dav 

ffriTA't;:: ssi f " rp " mp,sit ^ .L?:****™* g-i. 

SXS& tte b ° n ^ dMgbrttaL.lt ta ffVBt 

$ 0 V ppr0TOd wltiout further 

.The two items which had n^ormanMa JJSnf'ih? i (S uS coffee year (0ctober to Septem- 
proved most difficult — it U.S. f„d MW-ra d ?roo 8 yeJa^S ber >- below which quotas would 
demand for penalties for addition; the flexible fonmtia has Hf conse OP*™ 1 ™*' To ' next »*“■ 
undeclared undershipments be en acS eotl d rater whteh 70 SS? ^ P ro P osed comparison would 
against quotas, and an imer-pro- cent oTfte foS quoTa wouM he be calendar year 1975. 

ducer squabble about the basis on a flied ba°il and tie remain^ t0 J take . fa,r . account of Die 
on which quotas should be set — in _ ^ « aL on a variable * udd SP J unJ P in prices following 
were resolved, with the U.S. giv- S*,/ 0 #££■ —SSt of /SdS BraziJ “ n fry- 
ing -way on the former, and pro- held in vraShoISS Assuming the draft agreement 

dneers compromising on the warenouses. j, approved by the Council, the 

latter. " : ■■■■* - This is designed to encourage next step would be to bave it 

Instead of setting penalties for ym building up of stocks in pre- translated into legal terms ready 
failing ' to declare undership- ference to under-the-counter f 0r submission at the final 
ments, delegates have agreed on saIes °f surplus coffee. plenary session of the Council at 

a system for rewarding declare- Brazil appears to bave con- the end of this week or early 
tion with a bigger quota' in the ceded some ground on the distri- next week. The approved agree- 
following year. . butlon of variable quotas in that ment is scheduled to come into 

If a country declares a' short- it has agreed to a 40 per cent, effect next October. 


Copper sale ,CANNED FRU,T 
cuts denied 
by Zambia 


By Our Commodities Editor 

REPORTS THAT Zambian 
copper companies were planning 
to increase their cutbacks in 
shipments by a further 10 per 
cent ■ were denied in Lusaka 
yesterday, reports Reuter. It was 
claimed that there was no inten- 
tion at present to vaiy the 
declaration nearly two months 
ago of a 30 per cent, force 
majeure for Roan Consolidated 
Mines and, *0 per cent for 
Nchanga Mines. 

The cutbacks followed prob- 
lems in exporting copper from 
Zambia as a result of the civil 
war in Angola closing the 
Benguela railway. Previously the 
railway handled some 50 per 
cent, of Zambian exports. 

There was no reaction on the 
London copper market. Dealers 
point out that in view of the 
heavy surplus of supplies avail- 
able. the substantial drop in 
deliveries from Zambia makes 
little difference at present. 

Values of all base metals 
tended to ease yesterday In view 
of the lack of demand. But the 
firmer tone of the U.S. dollar, 
following moves to aid the finan- 
cial plight of New York, meant 
that steriinc was relatively 
weaker, bringing a slight 
recovery In metal prices. 


South Africa fights 
to retain markets 


EEC plan to cut fishing fieets 


-»U 


fluieUbe 

"inercial-sized 

coast. . 

The suspension 


anchovy off its 
follows .a 

v. request made four weeks ago by 

, ' uCca “«n?.J EPCHAP. the Government fish- 
meal marketing concern for the 
• ■> Icii urafti acceptance of late delivery of 

amounts contracted - for Novem- 
•? .'.c» ..J ihcjjwj-ier and December. Negotiations 
c jrTrtiiuaf-tm this " request ’’ ' were still 
> •.L‘u>thin,\™ unrierwa - V wfaen the suspension, 
;-«. ; ^u 11 h.naW. hich avoJ(Js a tMtaitil default, 

• - ■ " ' announced. 

■ - erf lamp;- However the authorities are 

t permitting. the export this month 

cf those amounts already cod- 

*racted for, and for which space 

has already been booked. Trade 

fiqurces say this wiil probably 

aroonfl 25JOOO to ns of* meat 
. • this month . i 


BY ROBIN REEVES .... BRUSSELS. Nov. 26. 

THE EUROPEAN Commission is ing the seal and towards fisheries regime to meet the 
to seek the approval of EEC retirement payments for those changed circumstances, 
member states - for mea-ures between 55 and 65 who give up One thing is clear. The Com- 
aimed at reducing coastal fish- fl.hing. mission will not be proposing 

ing fleets. This is one of a series The grants would he subject equal access to all Community 
of plans the Conmrision is draw- t 0 member Governments drawing waters for all EEC fishermen — 
ing up for revamping- the up lonc-term programmes for as the present policy envlsaecs 
common fisheries policy in - the rationalising inshore fishing from 1983 onwards. The Com- 
Ught of an expected world-wide on a reg i on by region basis, mis ion has already .Indicated 
move to 200-mile limits next Each regional programme would that it is thinking along the lines 
year. . be expected to set production of a catch quota system. This 

■ The Commisrion sees ho alter- targets based on potential would be distributed bearing in 
native to reducing inshore fish- demand and the need for con- factors as the loss cf 

ine fleets, given the economic nervation. Catch ceilings would traditional fishing rights else- 
difficulties facing many fisher- be calculated on the basis of where and the needs of conserva- 
men and the fact that over- Bee * size a" d con ervation, and “0°- ..... _ . ’ . . 

filing has MreaS foreed &e wouId be used as the basis for g* '£?*& 

introduction of quotas for cer- investment -policy. W U be how far the Commission 

tain species. ’ ^ Proposals for rastrocturing the 

It is proposing . to spend JJJJJ* J J*5ft„rtSS!L «5 a ,% fieet '*- Pressure is building up m 
USm. Units of Account (some bffici^Hy. on the outcome of the ^ u.K. for a 50-mile exclusive 
£60m.) over five years on the Sea conference, limit, but there is no guarantee 

modernising the industry. Grants due t0 complete Its work m ^ Commission will back 
would be made available from p e P® va the spring. It is suc b a wide band. 

Community funds towards in- The Commission also envisages 

vestment in new boats, demoli- thal 200-raile fishing limits will ta kjng over negotiations on fish- 
tion of old ones the development rome 111 nei * year. ing rights with third countries, 

of landing facilities, rationalisa- Community member Govern- such as Iceland and Norway, 
tion and development., .of ments apparently have asked «de using access to Community 
aquaculture (as alternative Commission to draw up proposals markets as its main bargaining 
employment for fishermen leav- for amending the common weapon. 


Higher prices 
for U.K. wool 


By Our Commodities Staff 
STRONG COMPETITION from 
a large attendance of buyers 
hrouflbt higher prices for 
British wools offered for sale at 
Exeter yesterday, the Committee 
of London Wool Brokers re- 
ported. Increases ranged from 
2.5 per cent, to 17.5 per cent., 
com nared with the previous 
Bradford rales, and the whole 
offering of 1.4ra. kilos was sold. 

In Australia, prices at wool 
auctions in Geelong. Fremantle. 
Newcastle and Melbourne were 
•■lightly higher, with Australian 
Wool. Corporation purchases re- 
duced. 

Mr. Douglas Anthony, deputy 
prime minister and leader of 
the Country Party, confirmed 
his support meanwhile for main- 
taining the wool “floor” price 
and promised early talks on the 
proposal for a central selling 
authority for all Australian wool 
exports. 


BY OUR CAPE TOWN CORRESPONDENT 

THE SOUTH AFRICAN Canning have been imposing the foil 24 has been invoked. Canners com- 
Frult Board has held, and in per cent, for many years. plain that licences are valid for 

some cases reduced, producers' In addition, there is the possi* 75 days only and that they fairly 
prices for peaches, apricots and bility that canned fruit may be bristle with technical complext- 
peaxs for the 1975/76 canning one of the items affected by the ties, such as buyers’ deposits 
season. This is in an attempt to selective import control package (which raise costs]. They enm- 
maintain the export advantages contemplated by the British plain too, of problems in connec- 
of that country's recent 17.9 per Government The EEC Commis- tion with forward exchange cover 
cent devaluation, which all but sion may also erect further and excessive red tape. 

wiped out the heavy stock build- barriers of its own. These problems can be over- 

up to September 22. A‘ system of “floor” prices come, they say. with a little 

. , i- be implemented at any patience and ingenuity, but the 

The Price of yeliow-cling moment This simply states a real menace of the system lies in 
peaches, which make up nearly minimum price below which the fact that licences may be 
60 per cent of the pack, has been goods may not be imported into withdrawn at five days' notice, 
reduced by R3. to R117 a ton, th e EEC. On the face of it, this This, apparently, happened 
while canning trade pears may seem a " bull '* point for recently when imports of frozen 
remain at R91. All fruit for jam South African exporters, who tuna were summarily baited 
is pegged at last season's R75 a have been told by the Brussels because stocks were building uo. 
ton. Bun da anricots are cut from authorities that the system is Existing contracts were si'rapiy 
™ 1 ' 1 *“ win ' 7 intended to keep out low-priced ignored. 

products from Greece and Spain. Adding to South African 

exporters' problems, is the likeli- 
T , hood of further legislation soon 

Kmnort Plirn^ imposing open date marking of 
llu r vl1 LUIua cans, specifications for canned 

In the case of Greece, however, fruit and so on. 

canned fruit output f5m. basic it has not worked out that way. Competition in Europe is 

cartons worth about R40zn.). has because its associate membership intensifying, meanwhile. Greece 
oared tho volume of sales to well entitles its exports to enter has captured nearly 50 per cent 
under 1973 levels. Europe duty free. South African of the West German market, 

wwr 4 — canners believe Spain’s admis- South Africa's second largest 

mainr 2!rpL S si on as an associate EEC member customer, and heavy plantings of 

HS may be imminent cling peaches should come on- 

f cnSh n* C SIhhJL ^11™ J Legislation giving effect to the stream in Greece soon to 

“ &00T " Pri<* import system has challenge South Africa's 

been shelved for the time being, superiority in the quality end of 

M iV/nZ “2l her 8 *** Cen? " following representations by the market. 

° per cem ' South Africa. Australia and the The situation is by no means 

The eventual CET barrier on U.S. But it may bave been alleviated by the fact that the 
U.K. imports will be 24 per cent., replaced by an even tougher Greek Government allegedly sub- 
bringing Britain into line with device. sidises canned fruit exports to 

other members of the EEC who A system of import licences the extent of 35 per cent 


R114 to R107 per ton. 

Even with some help from 
devaluation, . South . African 
canners face an uphill struggle 
fn Britain and Europe. Inflation 
in Britain,' which takes about 65 
per cent, of South Africa's 


INDIAN TEA 


CALCUTTA. Nov. 26. 

India's tea exports over the five- 
momh period, from April to 
August this year, totalled 71.5m. 
kilos, valued at Rs.820m. com- 
Dared with 7857m. kilos, valued at 
Rs.73tm. in the corresponding 
period of 1974-75. 

The higher export earnings are 
due to the higher unit value that 
the industry has received in this 
period. 


Cheap palm oil imports worry U.S. 

WASHINGTON. Nov. 26. 

U.S. AGRICULTURE Depart- to negotiate with major palm oil after 1967 and has been rising 
ment officials may soon seek to exporting countries for voluntary since then at a rate nf about 11 
convince the Administration that limits on their sales to the U.S. per cent, a year. USDA experts 
it should try to protect American Other Government sources said predict that growth up to 19S0 
soyabean growers against in- a n unpublished memorandum will continue at about 9 per cent, 
creasing competition from low- prepared by the USDA's Foreign annually, 
cost palm oil. Government Agricultural Service argued that with world supplies of other 
sources say. most of the explosive boom in f no d oils (like sovabean oil) 

“We’re not doing anything production of palm oil — which tight in recent vears. a recent 
active yet,” Assistant Agriculture can replace soyabean oil in many agricultural report notes that 
Secretary Mr. Richard E. Bell food uses — had been financed by pain, 0 il has been making heavy 
said in an interview. He added, international agencies including inroads into American markets, 
however, that if studies nnw the World Bank and the U.S. as well as those in developing 
under way demonstrated that foreign aid programme. countries. American imports of 

recent expansion of palm oil pro- The memorandum said the aid palm oil. most of which soes 
duction in a number of Asian was intended to help meet into shortening, have snared 
and African countries bad been domestic food needs and bolster from 141m. lbs in 1970, to an 
underwritten by concessional domestic economies in producing estimated 750m. lbs or more this 
financing from agencies like the countries, but “ inevitably ” led year. 

World Bank, “we may be making to expanded exports. “ It does Agricultural experts say grow- 
some proposals." not seem desirable or feasible to j ng supplies of coraparatiwlv 

Mr. Bell did not specify the allow such financing and assist- cheap palm oil during 1973 and 
kind of action USDA officials ance to disrupt the fats and oils 1974 allowed the restricted 
may try to clear with the economy of the U.S.,” it said. supply of high-priced soyabean 
Administration. Earlier, how- World production of palm oil, and cottonseed oil to be concen- 
ever, be had suggested publicly which had been expanding slowly trated in foods tike margarine 
that the Government might try for many years, began booming and salad and cooking oils. UPI 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


nefling against the dollar pnaanted 
fresh tartar sad this coupled with shorc- 
COPPER— Uttl* chanted on balance cm tomtas look forward metal up To £588 


-Kcw York -was 
.PresMont Fort. 



• initially steady helped by modest Euro- 
ipeaa enquiry in the pn-mufeat which 


lhai hi ihe nwrurtu caah wtreban traded 


ovenrtghL The forward price used to w, 83.5. M. Cathodes: cash 


to be announced by 83.5 to 88. 85 JL S5. Kerbs. Bara, three. 
The weaker tone of momha £588 to 88, 87.5. Cathodes: cash 
£553. 
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tor .ptc-Jan. Othar enia bookings Jan. 623042.10. March tUHUI. Uar SLO. 8 *8 28.5 to ».8. YLs ».8 to 900. 
tadnded Northern Range to Holland at G5JM5.7S. Sept. 85.0044.90. IV*: English mder 100 lbs 31. 1 to 

»28 f.Lo. tar Koy.-Dec.. D:S. Gulf to »-5. 100-120 lbs 32.0 to 38.0. 120-180 lbs 

Piraeus at 810-25 f-Lo. tar Dee. and VS. Hfi to 87.0, ISO-180 lbs 30.5 to 36.0, 180 lbs 

Gulf u» Japan at no u_c. for Dec waa rep° risd_ at bare^ steady ^ M-0 w , i a 

Grain v*«a also covered from the OX •?•*■- 

MEAT COMMISSION — Average btstoek 
prices at representative markets 


PRICE CHANGES 

Prices per too unless otherwise sated. 


Gulf to Tarragona at 
Dec. -Jan. and mot the 


rates. -Average sellers 

*7 jo fj n r™. long ton tar delivery London area: 
cSf M Wheat— Milling Dec- IB4J0. Jail .-March 


AC60-2 Li» Veoemeta at Ml. 75 LI. o. for ‘Nov.-Dee. nZt set Jia - Mapcft Nov. 28: U.K— Cattle £21.92 per live cwt 


Maize from south Africa to three ports 
Japan paid S 14.25 free diacharge for 
Dec. Elsewhere e coal cargo was booked 
from Hampton Roads to the Centtaem at 
84.50 tree discharge, and a carxo of 
fo. fluorspar Dam CagUaru to Gramaer at 
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Barley— Feed Dec. £83. f+S.tli: sheep 37^j, per pound *Jl.c.w. . . 

HGCA— Location ex-farm sp« prices. L~l2£Li ^ lr^ni^har. di^ bub Wire Bars u 

Soft mUlbis wtaMt-Hertfoid £8146. Fead f i months do. do.** 

hartal— Hertford £58.60, Borders £59.95. S.V 1 Cash Cathode < K ._. 

The U.K. monetary coefarienu lor the 8T ^?-.— °^ 6 V ,- p iS J mpoih* do. 

wf€k beginning Monday, December L * O-wi. MCMmnQ Cirur oown * , iwm fiffnn!. i k 

™rMuSntach*^L ^ ’• 15.1. £22.23 f+O-SSV. sheep down 

reaiiia — - m. S 5 .ip (-08); pigs up 3M. £431 1+0.041. Iaart Lash fm " 

EpC DAILY IMPORT LEVIES— The A months at. 

following ESC levies sod premlsnis art COVENT GARDEN « prices in sterling) Nickel hik 
R obosta futures opened steady os light effective for Nov. 17 in usia of account —imported prodace: Oranges— Spanish: market at tib 


Morning: Standard: cash £3.073, 

throe- months £3.133. 25. 20. High Grade, ss.73 fxo. both for DecC 
unanded. Kerbs: Standard, cash £3.881. 

JS^SViSZ SS COFFEE 

from the outset here owing to profit- *uS«wdrf IDll Ke^l 1 StaMJ^d- u* Rbhosla futures opened Heady os tight euecave ior wpv. a/ m ran «n account —imported produce: oraeaes— Spanish: 

taking- which poshed forward taeial down 13 , 05 s, three months £3125 High Grade: Co ? 31 ^*^ 0 ? ,5°?* Dus'taA a nd c overing los ®^ Cn yrtar cu rrent, levy Ph» X4W.10. Satamnre-^Spanlsb: Per^ traye 

of nn trailed. ’ aad then held ! ta a very narrow 


Nov. 28 f or 
197-i 


|CB65.2fi( — 1.0 
£585.26) — 1.0 
£662^ 

£573 
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J— 1.5 


£ I82.82K -t- 0.5 


Month 

ago 


[£396 

£115-525 


(£553.76 

£584.26 

£549 

£570.25 

5142.75 

£163-25 


£183.75 +0.E26jt:i7lJ6 

£2.391 £2.547. 

,51.4-1.861 |S 1.81-1.! 


to £3.118 at one time. Hedge selling of un traded. .. _ _ .. . 

cash metal wait also reported which tKrtiv rrfnrrf Usher owing to modest . ,n €. 15 *° “ m»w. 

widened the contango to £85. The New trade buying and. later, the daw-***— *- Arabicas wero <5 

York rescue rumours and the easier sterling. ■ -Turnover 4.900 tonnes. 


range. 


Dec., Jan. tad Pe b. premiums, with 1.98-2.83. CO 

prerious hi brackets). Com mo* wheat— 7 158. Lemon*— Italian: 3.8MJ0: South Onh*iii*Irt7SK«^lgmvR« 
pohus a =8 - #5 > “ff- ”11. “0 138.85. idl. nil. nfl». African: 4.50-5.00; Greek: 4J8-4.50: M“c*»il*ori7olb«.i|SBO-Ba 
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S if^ 5 t"5‘ 6k i B71.5-3.8j— l.B and. forward meul was quoted a 

^K-ScttlNU lit] 552 J 4 — J to £3.128 on the afternoon kerb. 

«IU.*.*8n -J — « • 6S^SJ-7 | over 310 tonnes. 
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Turn- 


GET READY FOR THE BOOM 


* COMMODITY CHARTS 
GOLD & GOLD COINS 

* CURRENCIES 

* PRICE FORECASTS. 

Send £15 for on eJihc-arrefc trial lutacrtptlon to 
IM/2M Slshopiffita. Lcwtao. EOK 4PE. ' 


Fortuoai will be mada in the next eom- 
nadrtiw and . meult boom. Our weekly 
book will put you in ehe picture 
. (Subscribers la 31 countries; 

CHART ANALYSIS LIMITED 
Telephone 01-283 4676 


LEGAL NOTICES 


IN THE MATTER OP THE COMPANIES 
ACT. SMS 

Mi THE M ATre**l>*. J. WYATT. INK 


MATTER OP, J. WT. 
1HAULAGE1 UMITED 
tm Liquidation) 

15 HEREBY . GIVEN DURSoaot 
of the - ComoanlW. ACL 
era) MeeMtff cf tho Mem* 


NOTICE 
Section 199 of the 
' tnat 0 Gen 


of tho abo«c-ajtvv»tl CgmB»nv ip^lJ <m. 
at the omcei ot FLOYD. & 

Chjrtereo Accooatanu ot 33 Cllttonls 
.. Petto' Lami. EJLA.,, City of 

mdpn on lueadav -th* 23ra dfr o» 
— 1975 at- 1 T».m. to pe followou 

. . ojn. bv • General Ml 

_« creditm for the purpose of 
an mm ol the umijgW). 

' Winn nm of the conduct of tho wind 
-Up to date. . • ■ . 

Liquidator 


PPWfl two 
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lu the HIGH COURT OF JUSTICE 
^Chancery Division Companies Court, in 
the Matter of CABGKAR ELECTRICAL 
AND MECHANICAL SERVICES 
'.LIMITED wd in the Matter of the 
Companies Act, 1948. 

- NOTICE IS HEREBY GIVEN, that * 
.Pennon for (he Winding up of Ota 
abo-.c r.xmri Company by to* High Court 
of Justin- was on. the 28th . day of 
November. 1975, prevented 10 the said 
\ Conn by LUMITRON LIMITED, tho 
rcKistcrcd other 0 ! vrhttii Is situate at 
i- Cluodos Hoad. London NWIO 6PA, and 
I- that the said Petliion Is directed to be 
I hrard before the Court sitting at 
t.fh? Royal Courts of Justice, Strand. 

1 London, won 2LL on iho Ltih day of 
pMtmbfr. 1375. and any creditor « 
comrlbuiory of - the said Company 
1 'desirous in support or oppose the making 
of nn Order on the said Petition may 
; appear at the time of bearing, la pentad 
nr by his counsel, for that purpose: 
and a copy of the Petition will ta 
tarnished bjr the undersigned to *oy 
creditor or contributory of the taw 
Company requiring- such copy on taV 
Went of the regulated auric for the 
same, 

8 KVKKSLEY A CCL. 

tU'l. PemonriUc Hoad. 

. L»«I ou- N1 eur ■ . 

Sollritnn for the Petitlwtar. 
note.— A ny person who intends » 
qpttear on the hearing Of Ihe said 
Cun Irian must nerve OB. .or *et»d °S 
«n TO. I hr ‘ «bnve-nmwr _ 0011** _ta 
Iritlug of bis Intention n to do. The 
fcc' must Matr the nmnw-aod ■address 
die w-ntad. or- if ■ Onn. the name 
address « -the tan and mu* be 
Sued •#?' the Herron 1 or firm, or his 
nr tftefc SOfftiW fi f and must 

hp-amred.’ if -posted, must bn root 
by pott -JU aufflriem time To reach iho 
above-named 'not later than -tour, o'clock 
In die - afternoon of- tho 13th day of 
Pcccmhnr. URL . 


NO. 003400 Of 1975 
In the -HIGH COURT OF JUSTICE 
Chancery Otviatau. Companies Court. In 
the Matter of MITCHAM MOTOR MART 
(SURREY) UMITED and ta the Matter 
of the Companies Art. 194S. 

-NOTICE IS HEREBY GIVEN, that 
Petition for the Winding up of the above- 
named Company by the High Court of 
Justice, was on the 21st dry of November 
1975 presented to Ihe said Court by 
GENERAL GUARANTEE CORPORATION 
UMITED whose registered office Is it 
Ambassador . House. Brigstock Hoad. 
Thornton Heath, Surrey, and that the 

bald Petlttotr.-ls' directed to be heart 

be/ore the Conn surtax at the Royal 
Courts of Justice, Strand, London WC2A 
2LL. on the 8th day of December 1975, 
and .an? creditor or contributory of Ihe 
said Company. 1 desirous to support or 
oppose the making of an Order on the 
said Petition may appear at the time 
ot bparimt ta person or hr Wa counsel 
lor that purpose: and a copy of the 
Petition will he furnished by the under- 
signed to any creditor or contributory 
of the said Company requiring such copy 
on payment of the regulated charge for 
the same. 

BENNETT, WELCH ft CO.. 

Bank Chambers, Upper Norwood. 

London SKIS iTY. 

: Solicitors for the TeliUonor. 
NOTE.— Any person who intends to 
appear on the hearing of the said Petition 
must serve on, or send by poa to. the 
above-turned notice in writing of Ms 
mention so u do. The notice must 
nste (he name and address or the person, 
or, if 1 tan, the name and address 
Ot ihe tan and must be signed by the 
person or tan,. or his. Or their solicitor 
fif any) and must be served, or. If posted, 
jmisf bo am by. post in sufficient rime 
to reach the above-named not later than 
row o'clock in the afternoon or <he 
5th day W December W5. 


PERSONAL 


FURS — FURS— FURS. 

■manrcWota minks. — - - 
Anrt-ls *nd CAarlea. 74- New Bond 
Street. W.l. 01-408 2425. 




D.U-I.B. 

advertiser has d.ujb., 

AVAILABLE FOR SALE IN 
.10 TON LOTS 

OFFERS TO BOX AS33 7. FINANCIAL 
TIMES; fa. CANNON STREET. 
EC4P 4BY. 


-lkad 

R.UL 

OfflrbLi 

v ur 

p.m. 

I’nolBeni 

+ w 

— t 


f 

>r 

£ 

t: 

Caah 

162. 25-. 5 

+.B26 

62.5- 75 

4- .5 

1 month*.. 

169.S-.75 + .7B 

>69.5-70 

+ .639 

imeaL.... 

162.6 ! 

If- .5 

— 


N.X^pn. 


1 

19- 224* 

— 


Mamina : ca'-b £181 82 Jt three months 



Tatmltj'i 

t" ««■ 

Siiflinesi 

COFPKB 

Onv 

- ! 

Done ' 

£ iw hinnt* 

n 

Nnvamher... 

718-784 

+ 7 . 0 : 

780.716 

Jnnuary 

718 719 

+ 11.0 

719-711 


716 717 



May 

716 717 

+ 1 B .5 

718-708 

July .. 

719 780 

+ 8.0 . 

720.713 

s*si 

724-786 

+ 10.5> 

724-718 

Xovepitw... 

788-730 1 + 9.5 

785-723 



1 other than hybrid for seeffingi— 30X7. nil. 72/84 


I'JMJIL Ter 20 tts i£. ftjgf »' •— 

r Smith 72/84 JJ&-S.40: Danish: ^ n, °°thi Ei47.75 L-2 .o7h £359.76 

fund McIntosh 0.10. P^-ItSi tK1 P--^ 90 


uu> Per pound Win lams o.It- 8 . 12 . Passa- .. . 

J'. Grata Sorghum— 28.47, aU.nO.QU crassana 9.10. Pineapple*— South AW can: . ,M " 

3.47, uU. nfl. nflt. 915 2.40-2 70. Bananas— Per 2* lbs ^J trandQm 

«t.7i »i Kwb: Uae, 7a»7M tiV atlij te «n2S3pSl"f* ' w? 1 ' n Jjj^’&dTEr 

”- ra ' is ,.&£* jssasi..*® SfS«sii w «J 


£ , s-a,”s a sSL t "iSfs; — "ss tssr 

freer o£fei1nr“ ,, "” K ' 

5.35D . lanei. 


S •t™'" isas 


1 

£387 
(£377 
£186 
1 


zurc 


i mouths . 1 

Jment 

Pun. West 
lii 


Ofltai 


£ 

1S6M 
348 M 
s36 


p.m. 

Unoffldai 


Samos Fours 94 M (samel. Rofeastaa SUGAR 


... „ . . . £200 

4.30-4.30: Dutch: . 130-3.48: Polish: 3.8C. ?, r •»“« Nlgarlan^. : 
Caa I glow e r * Jersey: Per 24 3 50-3. 40- Linreed Can h0bL..|£l53 
Craobeirlas— UJS.: Per 6 on 18 2.18, 

IS am 34 5.04. Flo*— Turkish: per on . 

O.u. Almaudp— Cypriot: Per pound *eml- 

soft 03$. Brazil nots-LWM per pound aweyBBO— 

0-70. Cfcastn Mts— Italian: 1 A^XJ 0 : Frearh: Home Futures.... 1 
1.7B: Spanish: Per B kilos 1-20-1.50. Malm ; 

1 — unan do AN mmi ~in- T' ~~~ . . . Filberts— Italian: Per pound 022-0 224. French H 0.0 AmJB65.5 

347 . 6 - 0 C 2 .s 7 *** • emn * Omep-CaUfonrtan: Per carton 9.19: J*-*- fallow 

- n-T' Jg 1 Mhn rntrrt ' ^ 11115 “? “5, DO *S^ 8 « x 2P l Decern- Iraqi: Per carket 008: Alaeriao: 023- . 

38t*-fl I 0 9CJ0, ntt 5sJ * i her began to edge higher.. The market 8.27. Cucumber*— Canary: 1.48-1 JO. Now 1 Had daring! 

aih fkW K nrmnT-n remained steady throughout the afternoon. Walnuts— Chinese: Per pound 0.13-0.20: Na2BArd Wintr? 

RUBBER arbitrag e buying , providing much of the Californian: 0-37-6.29. Austrellantf^ 1 

Rer ° 5 yire ® activtry. presumably not unconnected with 

SLiGHTLy EASIER opening on the to-morrow's holiday hi the G.S.. C. CZarni- 


4-1^ S35-.5 

+ii( 

+ 1 


i 1 71.18 (same 1 . Dally arvexage S* ta (njn 

ARABICA CONTRACT tin order buyer! LONDON DAILY price fraw swtarl 

. seller, sales*— Dec. 92-80. 94.09. si 00 OS3 (same) a ton cAJ. for Nov/Dec.-Jan. 

1 ~ only. 1; Feb. 8730. S?M. 87JB only. I; shipment. While sugar daRy price was 
L? 5 April 88.10. 88 JA 85.38, 87A0. IS; } m Bred at £179 (lasts). 


months £349. 4015. 49. 48.5. Kerb: three 
months £348.5. Afternoon: cash £335. 

tornn- months Q4S, 47 4. London physical market. Pair amid kow reports. 

* Cents per pound, t On previous throughout day. closing steady. Lewis 
an official dose. tlM per picul. Peat reported a gedown price of 

- 149 Malaysian cents Grayer December). - 

SILVER 


No. 1 
HAS. 


SQver was- fixed- ZA5p an ounce lower 

for 'spot delivery In ihe London human 

mftrttet at 20&55P. U.S. .cem. etjufratatu 
Oftte fixing level* wert: spot 424.3c. Deo 

down Lie; three-month 43L8c. down 7c: ; u ; 

tte-tnontb 440 Jc. down 7Jc: and 12-momh p^b.. 

4»4c.- down 7.3c. The metal opened at Ju. Ur, 1*6. 50-5536 
3».3.20A2p 1 421 1-4231 c) and closed at AprJne^ 
208.1C973 p fC8-4214c) after a moderately JyTjfej., 

«Bvb day. - o«- Dor 

Jis-Xr. 


reaterday's 
cloeo 


Pwvwos 
fdayb dose 


[54.76-54 K 
55.19-55.40 


savaw 

per 

troy «. 


JtnonUuJ 

imt mhi [ 

nuntiu. 

r.manrhJ 


Bullion 

Using 

prices 


205.55p 


B34,75p 


|+ eH L.14.K. 
chwe 


-J M 


20€.3p M-16 


231.46p 
*-05: - 


37 00 <7 . 10 

58.86 :0.1O 
59.TS-5SJZB 
MO.S-40^0 


54.BL5SJHI 
*4.75-55 AS 


Buataem 
I done 


Sugar 

Pret 

reaurtay 1 * 

Prwtooa 

Busts ta 

Coin m 

Ck»e 

Day 1 * 

Done - 

Con. 


Ctoae 



BaafWi 

round 0.80. 

2.7b. Edwards 389-140 


Snglisb MLliujf |fi64.5 | [£65.5 

produce: Lettuce— Per 12. 


£82 !l 


£57.39 


^460 

5400 
|£190 
I 

- (3195 

)— 5D |£1S7 

I 

.£69 
1.25. £61.05 

£64 
£71.6 

t 
t 


Dec-.„ 

March. 
May... 
~ Aug-.. 

*7.10-37.16! 57,15-59^5 HE*' 
68.16S5J» 65.1W5-00 

*9A-5850Tia£WS.ia 

49 .2640. 15 


IS2.oe-M.7b 
156.58-66.70 
159 0J-U8.Q& 
IfaB.SS 69.40 
159.50 88.00 


n_i__ bag Prirao •AO-I DO. A p ples. -Per pound 

Orange Piopta B. 08 - 0 .U. niSeis tSSUftSSISF W i 
J-SftJT. Bramley e 8.4741.09. Dertrs 0.05- 
0.08. Laarons 8 884>.07. ceiery-Per 12 A lod *“ 

929. pre-packed M/25 2.40-2.50. Sprouts— jWZT 1 jilRwr'/JT 

■*4.00 -64 -20 154. 75-50. 6l STTSSZfi'sZJZ 

28 158 Devon OJO - CanvKS 

! ?5 ?« lbe_0.8D._ Pears— Per ooimd Conference “'H 


**7.75^6 OOjissjB*? JO 0 0M.11. Cornice 0.12-0.18. Parsnips— ... 

... „ _ _ J59J».b9J«|lba.5a-t8.M Per 28 lbs L20-1.48. CaMHlowefS-Pera h* 0 ™ 

IS9 76 80.00^59.08^8 L56LO. “ p. ._i 

l58.73-e8.3t) »7.0W8.O9il5S.75 


Pepper White...ton| 
Black... 


£718.5 

55.25 
£19o 
35 u 
$600 
£162 
204 P 
£2,480 
£950 
l£740 


+ 1.25| 

+b!o 


+ 0.05 


t'687 

£638.76 

73.5 

£744.5 

55.65 
£195 
32. 5r 


U.S. Markets 


Soyabeans 
and maize 
higher 

NEW YORK. Nov. 28. 
IN SESSIONS KLgtaUgbied by pre-holiday 
evening up. silver and copper closed 
higher and gold Iok-pt nn mixed Com- 
mission House activity. Grains also 
finished mixed as trade and speculative 
activity dosed soyabeans and maize 
higher and 14-heat Inver. Coffee and sugar 
rallied on speculative shortcovertng and 
trade buying, while cocoa eased on local 
proflMaktax. Bad le reports. 

Ca t e 1 Ghana 99 isamet. Bahia 80$ 
itamei. Dec. 53.45 iSS.SSi. March 54.M 
<31.901. May 52.95. July 51.9S, Sept. 51.00. 
Dec. 50-50. March 49.70. Sales 488. 

Coffee— Dec. 77.75-73.00 < 77 . 881 . March 
79.20-7S25 177.731. May 78.00-79.05. Joly 
79.90-79 05. Sept. S0.804i0.95. Sales 299. 

Copper— Dec. 5320 i52.70>. Jan. 53.00 
15320 settlements). March- 54.70. May 
5539. July K.90 settlrmenis. Sales 1281. 

Conan— Doc. 50.50 iSS.HOi. March 56.73. 
55.S4. May 59.40-59.50, July 59.75-59.9). On. 
58.43- 58. 50. Dec. 57.15-3728. March 37.50 
bid. May 57.70 bid. Sales 4^30. 

<0Getd — Dec. 139.80 U40.30). Jan. 140.40 
f 141.10). Feb. 141.20. April 142.99. June 
144 .80, Aug. 14G.70, Oct. 148.70. Dec. 150.70, 
Feb. 152.70. April 154.70. Sales 5.955. 


=jar 

£170 

1202p 

— 70.0 £4,600 

£940 

£735 


+ or ApJnn.^IJMI.SO | 41.2W1J5 41.M 
— Jlv--?nt ■*« ' 


Sales: 2.127 0175) lots of 50 tonnes. 
Tate and Lyle ex-refinery price for 


JUTE 


1 Nominal, t Seller. 6 Unofficial close. 


141-79-41 80 1 41 J5-41jrBt - 


Sales: Itt <7S> lots of 15 tome*. 
PhyMcal riotin g prices (buyers) were: 


gran Mated basis white sugar was £21220 DUNDEE— Steady, prices e. and t trie Cnm ““: 

(same 1 a long .ton for home trade and tor Dl ^ naa RobosreKiandart 


£237 (same) fi long ton for export 


fil'alp Pt* Ja& ttTfe “• ( “ ,M, WOOL FUTURES 

1.0 


Sk D ^“' C. ob. Mombasa 
™ ESPJjPc JS'bSS nIP w **“ l ^Bangladesh white 

UJcutta Beads gofet. Quo- c.** 4 Unquoted, a Sellers quoutlon. 

r September. 


LME— Turnover 237 (205; Jas nf 10,009 
ws. Morning: Cash 2982. three months 
3142. Li. 4.L 42. 44. 4.4. 4 S 4.5. -Kerbi: 
Three months !I4A 142. Afternoon: 
Cash -uatradfd: three months 2l2J. IS 
13--2J. 1.7. 25. 2.6. 2.7. 2 S i.7. Kerbs: 
Three mtmihE 212.8.' 1L0, 13. 3 A. is 


SOYABEAN MEAL 


tatieni e. and f. U.K. tor Nov. •tdpmeiit: h Nov. a Metric tons 
10 -ozb 40-tnches 16 93. 74-ore n.l» per u> NOT. Jam 
100 yards. Dec. £7.07 and £521. Jan.- 
LONODN-^faAet about tuchuged Is March £728 and 15 , 49 , S" twills: 


desultory session. Sacha reports. 


PESV-? 


COCOA 

cfosa; reports Gill and DttSdL 


{Epertonnej 
December ^6L9-04J 
Rebnury. _ 54.4. 84 J 

April -m.5-«5J 

June—." 188.0-86 J 

Auquat. 903-07.4 


braaeu 

Done 


— X-15j • — . 

r-O-15 84334.9 
—0-15 95.4363 
+0.19 M3 
U-O.B. . — 


COCOA 


Ka4Cdntraet 

December... 

tfwth 

Uav.'. 

July.. 
September.. 
DeceuiMt-... 


'ifarwkf) 

Chao 


+ 01 


Utoliica 

Done 


Sales: 34 raj tats of 100 - tora£' 


Australian 

XesunTy* 

+ orj 

Aiataetk 

Greasy woo! 

clou 


Done 


1 68.0-79 J 

+9-9 


March.— 

1744J-78J 

-0^ 

i-tL5 

— lJt 



May 

176.5 «U 
LBO.O-99JI 

— 

October.—.. 

189.6-SD.SIt0^5! 190.0 


19L0-8SJ 

-451 



March 

102^-98JJ-LU 

— 


£22.10. El. S3. £2131 for the respective 
shipment period. Yarn aid clvth flnm. 

LONDON Ht Bangladesh White 
"C" grade Nov^Dec. a95. Bangladesh 
White “D” grade Nov.-Dee. £188. A long 
ton 

Calcutta— steady. Indian occ-Dee. 

KS45Q.O0. Dundee Dalsee OcL-Dec. 
Rs430.00 values. A bale of «o lbs. 


COTTON 

COTTON — Uv urnel , Spot and etupment 


Sales: 10 (23) lots of L5D0 MJf*. 

« b STr’ *>lta " amounted” to 359 taro bring£g"the 

Mm ^lS.730™ aS’ ,0,aI for thc weck t0 1515 W>rtB 

THE BiLTir Tiiiil.. i_i . arsLv4s ‘St’ a niwi ^ f - w - Tarteraall. Moderate orders were 

a*ata reported mostly ta Middle Eastern 
styles. Spinners continued to armctpaie 


I , . GRAINS 

647.H48.ol^-0.6 I&53.D45J) 

526.5-29.5 j+ 1.0 je35 O 25.6 remained slow with selling levels barely 2SZJ. Sales: 93L 
61AJ1 16.0 +OJ e 20. 0-13.0 steady to easier. 

StSSitSSlM “ ’£? MEAT/VEGETABLES 


their needs wftb Central and Larm 
American qualities also ta request. 


DacemMt-...lsB4 0-95.0 + 1 . 0 16 B 5 . 0 -B 3.0 £59 k Marrii B9tM dbret TUburu-' * ^1, „ .Z, * *"*-*AJ 


_ COPRA— Philippine*— Per tonne— Nov. 

p_j ^, fj mnuouarirra o»» in 46.9, forequarters find Dvc. 1396 reseBen di. North Buro- 

Daiiv styo ilu mi> Mi.ni! 273 to 273, Eire bindaaaners S3 to pcatt po r ts . 

5&r smFimwa'Jt Y *S? W AiueriranyFnaich 4L0, foreqaartera *73 » 29.0. 

fStai a0 - s Sh tr «^ V«l: Extort 59.0 to S3, fats * 

« V*l: SS ia*W «*reh iSttnjt * to FISH -Supply mudm 

& 1 H; iSS? vBSFJSft/T- «*■ SSjBm J^SSL iJS 

PNT CARGO— North Eiuov ein faqatty — (GAFIA)— MM steady. Close; Jan. Lamb: English snail 28.0 fo SS.S, smaB £339; cudHngs fgja-g.nn- Lante haddod 


33-day average 55.09 <S7.D3). 

FREIGHTS 


Nov. 


FINANCIAL TIMES 

Sov. 36;Jlnotb ago! Xeer ago 


168.781 199.011 17131 


191. OB 


(Ban: Jnly l 1953=100) 

RE UTER'S 

^cw.'&Ad l jnL5 _ ifioJ Tear ago" 


1189-81 1132.4 1103.8 


1294.0 


<Base: Sew. 18 . 1031=100) 

DOW JONES 


Dow 

Im» 


Spot 


Nov. 

£8 


Nov. 

26 


g9L8l;290.46 


Month 

Ago 


lew 


500.07425.01 


utare^282^i -ge Q.BOfgSl .59402^1 


(Average (924-25-26^ UM>f 

MOODY'S- 


Moody’s 


sptaCmnm'tv 


Nnc. 

Zfi 


|750.4|748j 


Snv. 

2b 


UimtEITSr 
■R*' | sgo 


iDec. 3L SSsWi 


758.5-971.6 



sun very firm hut 
wtffi same buyer resistance. Second clear 
^ w Wo. 28-S05 SflOS 

33 -5u- 22-223 Was wfi&drawn 27jp. Light 
cows m an. No caH offered. 


I — Spot 158.0 nom. f same I.- 
Ded 155.1-1623 11553). March 154.1-16S.0 

■ 154.0 <« Mar 132.I-15R.0. July 13H.I-1U8. 
Oct. 149.1-199 9, Dec. 143.5-155.0. March 
156.5. 

■fLard — Chi cacti loose 19.50 nom. fis.50>. 
NY prime steam St nom. <20 traded). 

TTMatre— Dec. 27X.^i <27lhTnj>. 
March 281-2611 (2781.27311. May 286-2851, 
July 287. Sept- 280, Dee. 2601, March 
27Bi. 

iPlatJram— Jan. 147.50 (147.46). April 
150.79 (15030). July 1S4.60. Oct. lS*ftO. 
March 161. 70, April 24.n>.ja4.». Sales 
273. 

SSThrer— 421.00 1427.00). Dec. CJ.10 
(422.70). .Tan. 425.50 1425.10). Feb. 428.00, 
March 432.40, May 439.50, July 446.60. 
Sept. 452-70. Der. 4043. Jan. 457.79, 
March 474.50. Sales 32,114. 

■ *Sojrabean*-^ran. 4851467 *4S3i). March 
498-407 1 49141, May 504-5041. July 510, 
AU£. 512. Sept. 515. Nov. 519. Jan. 32T. 

bSoyabean Meal— Dec. 136.50-188 ea 
<135301. Jao. 13730-13730 (136.56). March 
13S 30-139.00. 

Soyabean Oil— Dee. 16.35-16.73 (I7.53i. 
Jan. 1635-18.90 fI7.45>, March 17.05-17.01. 
May 1730. July 17.30. Ang. 1730. Sent. 
17.35. OCL 1735-17.30. 

Susar— Spot 13.00 (12.90). Jan. 53 u 
nom. (13.13). March 13.27-15.39 (13 2S> 
May L3.34-13.3B. Julr 13.37-12 36, Sere’ 
13.38-13.40. Oct. 13.38-13.41. March 13.42- 
12.45. Sales 2.290. 

Tio— 290 00-309.50 asked (same). 
"*whaat— Dec. 347J-S4S (S4Sj). jjareb 

3SWBI (385s-2S2>. May 38S4-3SS. Jalr 
363**363, SepL S6S4-36B. V 

„ WINNIPEG, NOT. =6. 
ttRye-Dec 244 i24«). May 2541 bid 
.257). July 2501 bid. OH. 2361 MO. W 
cOets— Dee. 156} bid (137), May !SU 
bid (1531. July im astai. oci. tmmwed 

SBarloy— Dca 2391 i233J). Mar 22si 
asked .233), July m *** 

unquoted. urf - 

d Flaxceod— Dec, 637 (873). Mev irvi 
■ 665). July 670 asked. On. 566 bid. 879 
Wheat— SCWR5 13 5 per ce _ 
content, St. Lawrence 49S| 

An ce nts per pound ex-qrarebnuse rmVr. 
olhmrise stated. •Cents per 6Ub E 
es-KurctoiiSri d.s- s per 'tony "iSc h& 
ounce lots. fOuras, ]onsc S s 
Peat, of Ac. prim: prevtans dav 
rWrae steam f.o.h. NY bunTt,,* “ Jf' 

11 Cents nrc tror mince 
ft New B com ran In $‘s a th^T I, . e ' 
for balk lots of too sWi ,u >} 

ro.h. cars Dceatnr and minois. 1 
frjV onnee far 30-nun re unhs nf J noi 
cent, purity delivered NT 
oo-lb bushel in store. +*Cent7 C ^sln! 
tn ^ hD ’ ex-warehmse. S.D69 teshM 
r Cents per 24-1 b butiiel. tfw™ iJfe 

b^wl er^rehn^T aifXahri tm? 

d Cents per sfi-ib JZZZLy**- 

LOBO-busbel tats. ^ sraa * o-warehnnsa. 
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«I(X'K EXCHANGE REPORT r - ' ' 


Gilts up, but equities ease again as i 

Index down 5.6 at 367.5, after 375.7— Golds 


buyers hold off 

» lower 


F1NANCSAL TIMES STOCK INDICES 



— -- i "s- ! "S' j *5 m I x * p g: 

r^EiS'le^ 1 SB.57j 58.se! se.ssj sassl si.i V 

Go«n»®F" tS«*. “J 5S0O ; 3a .9o| Sfrgij 58.91 59.0l| 8X.97 

Luerr-a ’ I x , 374 . 2 376.8, 572.1} 377.0. I 7 |j 

lndwtn»l Ordlnuy— ^ J 2?g 6 22 p. 5 236.7/ 233.5 390.5 

OflldUtw*-— “I fi67 , 56S 5 . b2 , 5.70i 5.82 1 ll/* 

Old. Dir. \aM V..... ~ . | 15i8l ; l5 .67: 16.SC: 15.b0 31.06 

KamidpYi'lilfc'hiUl 1 ^ ‘ I j 920 ] 9.28 9.2 li 9.34: 4.3B- 

PfE tovioioec 81U . _ „ na J n HR'uH 


Gowntm^ Sec*. ^ 

Plswl liuen-rt 58 - 


‘j Account Dealing Dates 
Option 

~ “First Declare- Last Account 

“Dealings lions Dealings Day 

r Nov, 17 Nov. 2“ Nov. 23 Dec. 9 
■ 'Dec. 1 Dec. 11 Dec. 12 Dec. 23 
‘Dec. 12 Dec. 22 Dec. 24 Jan. 7 


, “ New li.Trc " dealings may like plate 

. Item ua a.m. two business days earlier. 


Gilt-edged securities cantc to 
Ithc fore in Slock Markets yester- 
day as ihe reccm downward trend 
:»n equity markets gathered 
,3ni'X‘tus. Encouraged hr renewed 
.talk of a further reduction In 
-'Minimal Lending Fate to- 
i riiorrov. Inna-dated trills made 
“ 1 Soxl progress, particularly high 
cour-on issues, and closed with 
Clins ranging tn *. Short-dated 
*mcks. however, were left out of 
the picture, small losses In this 
an- • mainly ren^rtlng switching 
• fo 'h* longs. The Goirmnient 
Sororities index improved 0.09 to 
‘ I'* Ps. 

•ticmigh: firmnos« on Wall 
prompted a mark up of a 
f-'"‘ ponec in th* leaden al the 
. s’ nr; «r dealings. However, 
hmers roniimv'd 1« hold n/T and. 
' V !, h loo°p stock again coming on 
like marker, price*-- gn ,- e ground. 
*t • 2.is at IP a m.. jhe FT 3n-«hnre 
. index rna'ii’d to close at its 
•lowest or ti» ■ day with a nel fall 
of 5.0 at nr. 7.X. 

'li-md mrvoreents were again 
th.« i»-«.ler ef the dav in «ei'ond- 
)■■"> rani fir*, hut. as on Tiiewl^.v, 
. r ?11« 't'll had tho edeo over ri*ps 
in FT-nr.ved Indnd rials. The 
FT I'-frtaWes .4' I- Share index 
■»'«ed 0 4 per cent, to 156.41. A 
•' father ^is^keninc in activity was 
ppffepjrtf in official niart-lpes of 
■*j'VV3 compared with 7.f!ff2 on 
_ Tuesday and 8. SHI a week aero. 


special interest centred on 
Treasury 12} per cent.. 1992, the 
recently exhausted “tap," up { 

at fail. Treasury 13} per cent., 
1997. also i higher at £93}. was 
another worthy of mention being 
aided by renewed switching. 
Ultra longs moved higher, but 
were restrained to. some extent 
by the possibility nf a new re- 
placement “lap" coming in this 
area. Yield attractions were 
probably the stimulating 
influence at the longer end in 
view of expectations of another 
smrdi cut in Minimum Lending 
Rate to-morrow. Short-dated 
maturities warranted little atten- 
tion and drifted easier before 
Jinrljng cheap buyers which 
raised quotations off the day’s 
lowest. 

A much quieter and subdued 
investment currency market ex- 
perienced an easier tendency 
throughout and the premium lost 
25 points to llOf per cent, with 
the downturn continuing late. Yes- 
tench V# SE conversion factor was 
o.con.i 1 0.5941). 


For the fifth consecutive trading 
day. Brentnall Beard moved ahead 
On bid hopes, yesterday Improving 
2 to 97p. Elsewhere, apart from 
Commercial Union which 
hardened 2 to I35p, prices drifted 


H.P. 
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197!) High- IJOSHDMai) 
low -42. SI (EJan) 


Hambros good 


Long Gilts active 

The empha.-is in GiJt-edged 
i- ung further towards long- 
c: u cd and. in particular, high- 
L-nupon issues among which 


Small offerings and lack of 
support were again reasons why 
the big four Banks closed easier. 
Losses of fi and 8 respectively 
were recorded in Barclays, 302p. 
and Midland, 2S7p. National and 
Commercial, on the other hand, 
held steady at 68p ahead of 
to-day's results. Discounts pave 
a quietly firm performance, with 
Allen Harvey and Ross outstand- 
ing at oSOp. up 20, in a thin 
market. Hambros featured 
Merchant banks, rising 15 to 200p 
following Press comment on the 
interim report. Schroders added 
10 at -110p. UDT suffered a late 
reaction of 2 to I4p, after earlier 
touching if. on the news that the 
dividend on the 4] per cent. 
Preference stocks had been 
deferred. 


down on lack of support. Sun 
Alliance shed 5 at 43Sp and 
“ Royals" declined 4 to 308p, white 
General Accident and Guardian 
Royal Exchange both cheapened 3 
to lG6p and 196p respectively. 

Melville Dundas and Whitson 
featured Building with a jump 
of 10 to 62p on the sharply higher 
firsthalf profits. James Latham 
responded to an investment 
recommendation with a rise of 5 
to 145p. while Tunnel “B," ahead 
of today’s interim figures, edged 
up 1 to l$5p. John Mowlem, how- 
ever, finished 2 easier at S3p des- 
pite the profits and dividend fore- 
cast which accompanied news of 
the £l-13m. “rights" issue. Cora- 
ben closed a penny off at I9p fol- 
lowing the Interim report 


Stores on offer 

Awaiting to-day's third-o.ua rler 
figures. JCT reacted 4 to 315p in 


quiet trading. Fisoos also slipped 
4 to 374p, but Norsk. Hydro rallied 
1 * points to 137. 

Leading Stores came under 
selling pressure and closed widely 
lower. Marks and Spencer reacted 
4 to 101p, while Debenhams, 84p, 
and House of Fraser. 72p. shed 2 
and 3 respectively. British Home 

remained a dull market, the 

Ordinary down 0 at 34Sp. while 
the new nil-paid shares reacted 4 
to GSp premium. Higher interim 
earnings took Lee Cooper up 3 to 
SOp, while Currys moved up 3_ to 
H2p. sentiment in the latter being 
encouraged by hints of a possible 
relaxation in hire purchase con- 
trols. 

Press talk of a possible relaxa- 
tion of hire purchase controls on 
.selective consumer durables 
helped to briny 3 firmer opening 
in certain Electrical issues, but 
prices subsequently wilted with 
the general trend. Thorn Elec- 
trical “A" ended 5 down at 2l0p, 
after 216p, Decca '* A " 4 off at 
228p, after 234p. Hoover “A’’ 3 
easier at 315p, after 320p. and 
GFC a penny cheaper at 141 p, 
after 144p. Philips’ Lamp rose 
afresh to S60p, but subsequently- 
reacted to S35p, down 5 ort the 
day. Electronic Rentals, however, 
recorded an improvement of 2 at 
63p, after 64p. Elsewhere. BICC 
retreated 5 to 120p, while EKL 
after an early rise to 229 n. receded 
to 223p for a net loss of 3. Brocks 
Group came back 2\ further to 
41p, while Ultra Electronics. 3Bp, 
gave up 1} of the previous day’s 
improvement of 24 which followed 
the half-year profits advance. 
Muirbcad. on Die other band, 
gained 5 at S7p, while M.K. 
Electric, on the interim dividend 
payment and increased half-time 
profits, ended 2 better at 60p. 
after 61p. 

Engineerings were without a set 
direction again. Tube Investments 


gave up 4 more at 290p. but GEN 
closed harder * at 257p, after 
having opened at 28Ip. Glynwed 
were reactionary at lOlp, down 5. 
and awaiting interim results 
to-day 600 Group, 60p. Triplex 
Foundries, 47p, and London and 
Midland . Industrials, SSlp, all 
eased. Fa/rey, on the other hand, 
rose 2 to S3p. after S4p, ahead 
of its first-half achievement, also 
duo to-day. Trading, news helped 
Edgar Allen Balfour. 62p, after 
6op. and Brickhocse Dndley, 30p, 
improve marginally. Elsewhere, 
Boilongh gained 4 to 72p and 
Llnread 3 more to a high for the 
year of 42p. Shipbuildings came 
easier again. Hawthorn Leslie 
losing 3 to 57 d. 

Tesco were a dull feature in 
food?, losing 3} at 43 Ip la two-day 
fall of 6) on disappointment with 
the interim, figures. Other Foods 
were easier.’ Tate and Lyle. 254p. 
and Cavenbam, 125p. lost 6 apiece, 
while a warning of the problems 
facing the ece industry depressed 
J. B. Eastwood. 2 cheaper at 54p. 
FMC were marked, down 7 to 52p 
on the sharply lower first-half 
profits, while Epicure eased a 
fraction to 3p on the tradine loss. 
J. E. Sanger contrasted with a 
gain of 3 at a 1973 peak of 5Sn on 
the substantial!? improved first- 
half profits showinc. Dealings 
were suspended in FPE Group 
totp) at the company's request; 
the company has received pro- 
posals from a listed public com- 
pany which might lead to an offer 
being made. 


J. W. Spear advance . 


F.T.— ACTUARIES SHARE INDICES 

- - These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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Miscellaneous Industrial leaders 
socn reversed an initially firm 
start and drifted down on persis- 
tent small selling to close with 
net losses to S. as in Unfierer, 
4!6p. Metal Box. 26Sp, and Reed 
International, 238p, both finished 
fi lower, while Suits, reflecting 
some -disappointment with the 
half-year results, ended 4 cheaper 
at 93p. Elsewhere, J. W. Spear 
were a buoyant market advanc- 
ing 10 to a 1975 peak of 94p on 
satisfaction with the first-half pro- 
fits. On similar trading news. 
Leigh Interests Improved 2 to a 
high for the year of 27p while, in 
further response to (lie interim 
report. Ropner. 26Jp, and “A." 
23 Ip. added 2t and 1 more respec- 
tively. Press "comment prom pie 3 
no improvement of 3 to 82lp In 
Christie-Tylcr. Johnson ftlatthey, 
however, v.ere lowered 7 to 2S0p 
on the “after-hours" interim state- 
ment. while the first-half profits 
rerback left Mnrflng industries 2 
down at l-*p. After Tuesday's rLse 
of 6 c*d the good interim results, 
Brahy Leslie moved higher to 
30 Jp hefor? easing to G6p for a 
net less of 2. Dealings in Scotia 
Investments. 17p. were suspended 
yesterday for failure to comply 
with the listing requirements of 
the Stock Exchange. 

Noteworthy movements were 
few and far between in Motors 


and Distributors. British Ley land 
dosed 3 easier at 31p, sentiment 
being affected by production diffi- 
culties at the company's Cowley 
plant and the decision to put the 
company's Italian subsidiary. 
Lnhocenti, into liquidation. Lucas 
Industries also gave up 3 at 174p. 
while Don fop, 5Sp. and WHmot- 
Breeden. 34p. shed 2 apiece. News 
of the high level of exports failed 
to stimulate Commercial Vehicles, 
which closed with little alteration 
after a quiet trade. 

Still in reflection of the better- 
than-expected interim results. 
Associated Newspapers opened 
firmly at 103p. but m keeping 
with the general trend . slipped 
back to dose a net 3 lower at 
99p, after &8p. Daily Mail “A" lost 
3 to 170p. alter 16Sp. Elsewhere, 
Beaverbrovh "A" gave up 2 to 
3Sip. Associated Book Publishers, 
however, rose 4 to 48p following 
clearance of a line of stock. Trans- 
parent Paper soon overcame Tues- 
day’s gloom on the first-half set- 
back, rebounding 4 to 42p, after 
43p. while B running improved 2 
to 31p after interim figures. News 
of the annual loss, however, low- 
ered Sir Joseph Cacston i to 9p. 
Demand in a small market raised 
Chapman (BaRtazn) 5 to 12Sp and 
Oxley Printing gained 2 to 12}p. 

Property leaders showed resis- 
tance to the general market 
dullness with prices tending to 
improve upon Tuesday's late 
rally. MEPC hardened 2 to 66p 
and English Property a penny to 
46 kp. Land Securities held 
steady at 177p. Secondary issues 
attracted very little business and 
closed with marginal movements 
either way. GUgate Holdings 
found some comfort in the chair- 
man's statement and finned a 
penny to _ 7jp, while Barra tt 
Developments followed the 
annual meeting with an improve- 
ment of 2 to 123p. 
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BP less vulnerable 


Easier conditions obtained 
again in Oil s although business 
In British Petroleum was not as 
one way as the previous day, 
thus resulting in a fall of only 
5 to 56Sp, after 565p. Shell shed 
4 further to 370p, but Royal 
Oaleh moved up to X30(. a fresh 
peak for the year, before ending 
slightly cheaper on balance at 
£30: investment currency 

influences were the swaying 
factor. The Government's guaran- 
tee to Ranger for part of its 
Ninian Field costs helped the 
latter rise i more to £112- Other 
overseas issues prominent were* 
Associated Australian Resources, 
up 10 at 153p. and Weeks 
Natural Resources, 4 dearer at 
"Op. 

Walter Dan can and Goodricke 
stood out in Overseas Traders 
with a fresh fall of 15 to Hop. 
making a two-day loss of . 25 on 
the interim dividend omission. 
Lnchcapc declined 5 to 346p, while 
Great Northern contrasted with 


MS s 

Sip, after 123p. in front of to- 
day's preliminary results. 

Most of the business m Ship- 
pings yesterday was transacted 
“after-hours in -John L Jacpta 
following the company s dis- 
closure that, after much recent 
speculation, it has sold its 138.66U 
ton tanker ‘Teakwood *° 
Algerian interests for VUSlSm.. 
st^dv at around lbip at the 
“House" dose the shares 
attracted a good demand and 
dosed 2} better at l«p. Else- 
where. Furness Withy also moved 
late, easing 5 to 2l0p on news 
that the acquisition by Euro* 
Canadian Shipholdings of a sub- 
stantial minority holding in 
Furness is to be referred to the 
Monopolies Commission. 

Little of interest took place in 
Trusts and Financials. Press 
comment on the results helped 
Akroyd and Smithers gain S at 
203 p. Peldayne , however, de- 
clined a similar amount to 13p. 

Narrow and mixed price move- 
ments were the order of Ihe day 
in Textiles. CourtaoJds drifted to 
close 3 off at 142p, after 141p. 
while Sellers International ended 
a penny lower at 17p following 
the interim results: Caird (Dun- 
dee). 31 p. and Hicking Pentecost. 
61 0. both cheapened similarly in 
front of their respective half-year 
fi-ores to-dav. A. Beckman, how- 
ever, edsed femvard to a 1975 high 
of 69 .0 following an investment 
recommendation. 

Tobaccos tended easier again, 
tt-ilh Bats losing 5 more at 323p. 
Alfred Dunhill declined 7 to 2o3p 
despite higher half-year earnings. 


Paiicontinental rise 


A fresh fall of 10 at 125o in 
McLeod Russel was the only price 
movement worthy of note in Plan- 
tations. 


With the exception of Paanm- 
tinenlal. which opened al 930ji nt 
Hue with trend ~ Down-l^dep'’ 
and reached un all-tune peak o( 
95(lp before profit taking left the 
price ar 925p. up a net 25, 
Australian mining issues genet- 
ally, lost ground. 

Although overnight Sydney and 
Melbourne markets were firmer, 
London share prices were affected 
by the lower dollar premium. 
Peko-Wallscnd dosed at 435p, a 
loss of 20. and Poseidon fell Ifl 
to 150p. Metals Exploration eascil 
2 to 34p following the Melbourne 
meeting. Coals were also easier, 1 
Thicss Holdings fell 6 to 2ttp 
and Oakbridge were 2 off at Sap. 
Geo metals gained i (o 7(p oq 
hopes for iis Forrestania nickel 
prospect. 

The easier trend in overnight 
New York bullion and slrae 
markets coupled with the lower 
investment dollar premium Un- 
settled Golds. In quiet trading, 
prices drifted on lack of interest, 
before being sharply marked 
down following the later easing 
in the metal price. The Gold 
Mines index fell 6-9 to 22S.1 and 
bullion was finally down $1.23 at 
SI40.25 per ounce. 

Financials wore generally 
easier. Reflecting the trend in 
Golds. ** Amgcld " foil 14 to £28 
and Anglo American gave up 7 
to 36Sp. De Beers lost 4 to 2B*p 
on the lower investment premium, 
while Cape selling lowered 
Middle 1 Vila 5 to 325p. 

In Platinums. Polgictersrnst 
cased 2 to lUOp; little hope of any 
improvement in demand for 
platinum is held out in the 
Kustenburg annual report, which 
is published tn-day. 

Among Zambian Coppers, Z<3 
fell 2 to 36p; a further loss was 
suffered in the September quarter 
by ihe group's 49 per cent owned 
Nchanga. 
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The following MCur:tlC» lnom*>ei» Jl* 
D«rpnlhK*s> J.-no-g those quoted m ine 
Snare Infc-miTKin Snrwre yesterday 
aiuined new h-^hs and low* »Cr 1975. 
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Son Report— 3-month Call rates 

OPTION DEALING DATES hall Finance, Furness Withy, 
First Last Last For Town and City, Scottish and 

Deal- Deal- Declare- Settle- Newcastle Breweriesu, Bunnah 

ings ings lion raent OiL Peachey Property and 

Nov. 25 Dec. 8 Feb. 19 Har. 2 Slebeas Oil and Gas. No ” puts ” 
Dec. 9 Dec. 22 Mar. 4 filar. 16 were reported, while “ doubles ” 
Doc. 23 Jan. 5 filar. 18 Mar. 30 were arranged in Town and City, 
** Calls” were dealt in Charter- Fairey and Bunnah Oil. 


BRITISH FUNDS IZ< 
INTERNATIONAL BANK 111 
AMERICANS «31 
FOREIGN BONDS f 1 ) 
CANADIANS <5> 
BUILDINGS (61 
CHEMICALS 11 > 
CNVEMA5 (If 
STORES (3* 
ELECTRICALS >4) 
ENGINEERING (11) 
FOODS <31 
INDUSTRIALS US) 
INSURANCES <11 
MOTORS (1* 
NEWSPAPERS II ) 
PAPERS ill 
PROPERTY (1) 
SHIPPING (II 
SHOES (1* 
TEXTILES 171 
TOBACCOS »1> 
TRUSTS (71 
OILS >31 
RUBBERS fl) 

MINES ID 


*9 INDUSTRIAL GROUP (496) .M7.81 .-0* ■ M-« 9 81 


9.89 148.46 ,149.67 149^2 149.37. 65.57 151.53 39.19 280.17 1 59.01 

• ‘ I |1£, Ui‘ ■.**1' «i 6 72i fl3ilZ.'«'*i 


30 OILS (4) 


SHARE INDEX 


K FINANCIAL GROUT (100) 

D.*n«>, (61 

.*s Di-i-mini Houses (9* ... 

Sj Hire Purchase (5) 

3.- Ir. -Tirana* ( Life l (9) ... 

37 ln>uranrc ( Composite l (7) 
J® Insurance (Brokers) (9) 

39 Merchant Banks (19) ... 

aa Property i32) 

4: Miscellaneous (4) 


4* AU.S11ABE INDEX (630) 


523.86 

-1.0 

' 15.53 

4.93 

7.18 : 


[326.69 331.96 

334^0 

330.23 , 

122.28 338.18 105.83 431.66 

07.23 


0.43 j 

f : 


1 


Ilf Hi’ 

t+.li .29.f..'fi3i 

\29/5*nll 

162.48 

-0.5 

, 14.66 

6.68 

1 

: 9.39 : 


1163.53 164.86 

■165.17 

164.44) 

70.41 H67.07 

63.49 227.98 

• 63.49; 

9.14 j 

1 


l 


111.7111 • 

■►71 1 Jr 16.3; 72) KlS<l2ri* 

135.58 

-0.2 


. 8.24 j 



135.82 137.78 

137.90 

137.24 | 

59.61 

L 48.45 

56.50 241.41 

! 55.83 









,ax« , 

if.’li (M(4/T2i 

i13.1S.-74. 

162.82 

-1.3 

18 09 

4.93 . 

8.46; 

8.46 

164.88 166^6 

165.31 

164.24 ! 

67.61 

177.11 

6-56 286.32 

62.44 





1 


iC'6' 

.2 l- vy-.V J2) 

n:«a7Ti 

165.66 

+ 1.0 

' - j 

7.44 

__ 



164.06 .165.76 

166.36 

16a 52 

91.03 

171.13 

84.13 293.13 

81.40 




| 




l 


.IS Il( 

^ !■ .L’7;7a 

1 10/ 12/74, 

9S.OS —0.9 

_ | 

6 07 * 




95.86 96.74 

95.89 

95.10 ; 

39.25 

134.39 

4 k. 6 1 433.72 

38.83 




! 






i !8‘ji 

I* !■ 

(lllic. 74, 

124.76 

+0.2 

. 

8.48 


— 

124.47 ;i26.14 

126.20 

126.41 ' 

80.36 

129.31 

44.88 194.46 

44.88 







I 


(in III 

<:• !> 115,3 72) 

(2,)/io/ 

107.91 

+ 0.1 

— 

6.56 

- 1 

— 

107.46 ! 109.09 

109.63 

10B.96 1 

47.33 

133.90 

44.47 155.76 

43.96 








J 


i2ub, 

i2‘I> (21 '4/7?/ 

|]o/l£»4> 

226.44 

+ 0.2 

9.22 

3.87 . 

10 . 2 a 

16.ZB 

226.08 229.81 

230.94 231.70. 

75.14 

232.39 

66.95 262.37 

65.86 









f | 


ilS. Hi ’ 

.7/ 1 1 . 12<12:73* (12:12) >*> 

68.06 

+ 1.0 

— 

5.81 

_ 



87.18; B8.I9 

S8.38 

88.11 ! 

38.45 

94.97 

31 21 27B.57 

31.21 







1 


1i.3i 

iT.ti (1:5.721 

(7(1(75) 

162.31 

+0.2 

, 3.39 

3.46 

45.73 

43.46 

161.93 166.01 

166.89 

165.31 j 

84.25 

241 22 

88.19 357.40 

56.01 



j 




j 




r£i'4i . 

iT.lj ;.9:ll731 

(20,8/65) 

80.81 

+ 1JI 

12.41 

0 98 

12.68 

12.72 

79^4 79.85 

' 79.85 

80.17 l 

37.48 

80.81. 

34.78, 503-15 

35J9 







* 




.26; Hi 

(Id,-!* 1 13i302> t 17(12/ 1 ") 

174.64 

+0.2 

1 2.68 

4.09 

34.69, 

34.67 | 

1174.30 175.81 

1176.86 

177.18. 

77.78 

178.53 

73.43 245.79 

71.63 


1 

J 

1 

1 

1 



•Mi ■ 

(6/1) /2M;7 2i 

03/ 1279) 

156.41 

—0.4 

_ 

5.80 

- j 


(157.06 158.67 

158.99 

158.35 

68.06 

160.63 

62.16 228.18 

61.92 



1 

1 

1 

1 


1 1 


'lf'tli 

:fi li il.S/721 

03/13/741 


\. 1*. I'xincm.J. 

IL-n-luv 1 . bHttk. 

J 

limit, rirUtf ' 

tLmnti'r* 

iLA.lr. 1 

Hi >tt-.hLcvl*nd. 

BOC lul J 

UurT-m - A‘ — ...' 

f. nlhur\i «j 


’1 ■■mi- (ulii .1 

fJ.K-S 

15 {Havker *iMil... 


3 iHoiim; uf Fnwer, 

26 I. 1 ..I - ■ 

23 I- 1 rata” .* 

12 I.C.C -■ 


L-ninuo'* -I 

■.'■■uruiulH-v I 

linn i- 

LX.IiI|«CH I 

Dual.ip | 

K.1I.I I 

• ten. .VviitaDiJ 


■ •■n. Ufclrto— I 

1 

Irian. I Del 

I..U.7-. -A 1 . .. . I 


16 I un-rest 

30 (ins.-*' LGenenV 

7 'LeJhroke.. 

6lj Bank — 

7 ;*-Lol.- J 

6 I" Mams*- | 

11 {UhrkfcL Sp-m-er 

e 'M IiIimuI Usufe.' 
13 '.Vil'dl'n* fUnk' 
ei-'-'rlo" Winmul 
13 IP 1 V Ulil J 

17 F'c-wry. 1 

16 I1LH.M | 

15 'Itank «>ra- -A- 1 
36 'lln-i Ini'; 

7 K.*buHins._...J 


17 -mm %v«ik*a.. 


20 >|nilrn ' 

22 ,'Tesec. > 

27 : nwrn “A* - ...— 
8 -Tuf-e InvrH. ...I 

21 If-iltorer. ; 

7 (.’»■!. Drmr^rr 

7 VR|*r»_. .. . 

7 -Williams Rud'n; 

13 lir«*l*r-«ifi. I 

11 ' 5 

22 Pn.-«rt«- j 

5*2 Aroal. Inv 1 

6 jBnt. [An-1 

11 C-mnue»..i 

23 B.P ; 

22 Mi)-I 

10 URPC ■ 

11 I 

8 lt..»r . a l-Uv ..J 
6 T .wn l Oimm. 1 

18 

23 nil. I 

4 Hnx Per n.laim 

S*s > H>.. .. 


> 

6 ,C ; trarasr — I 

80 ; ■ 

27 'Mum- 
40 |Anir1o Amer....' 
10 ICimnerCuD-... 
13 L'lMft'm'l 1 Pin.; 

4 Coo* 'rol l 

6 .OeBeofN 

F ■» it^lnhi." j 
tVd*cU>Hii<ier. 1 

4 H.*[npt<-n Ares-. 
54 IH-mi-'nn Pr*n .| 
4*A.f|L -kj|.„ 1 

8 'liinrh'-.. ■ 

13 'Irrmine — ...... ^ 

9 'P-uehLin I 

6 U*res Stern.... I 

4*3 «>■• T./.-.n,- '< 

4 IF; k- -m I 

Wrv Aren. 

•Vrvern U na-. 
42 
4 


NEW LOWS (5) 

PROPERTY 121 
SHIPPING lit 
TRUSTS ID 
MINES Uf 


RISES AND FALLS 
YESTERDAY 


BrttMa Fuads 
Corpus Dominion and 
Foreign Bonds . .. 
Industrials 

Financial and Prop. ... 

Oil* . .... 

Plantations 

Mines . ...... 

Recent liws 

Totals . . .......... 


Up Dowa Same 

a 15 1 


T 2 62 

2a 338 1.132 

U9 23 345 

10 4 20 

2 4 36 

U 56 85 

U U 20 

«2 4 m LJW 



Exceptional shortage 



( OMMOPITV GROUPS 
1 .Yt»{ nii'futlcd n: ■"•UK or 
AJl-b'fsure mdices/ 


Bank of England filinimum 
Lending Rale 11J per cent, 
(since November 14, 1975) 


Rubber-; (fl) 

Teas 1 10* 

Cuppers (") 

Minina Finance (11) . 

Tins (Si 

O verse js Traders (13) 


9 14 3e9.30 398.93 59B.10 404.12 291.08 525.43 281.66 555.37; 84 60 
. . ; If I2i7;73i i2oV:o6f 

3.38 109.37 110.66 1 10.*8 -\ 10.48 74.06 124.57 76.76 124.57 59.72 

1 it l.-lli 1 10,1 1 iU.-liiii! *17fl0.74 
2.21 274.01 270.84 268.61 267.01 375.14:467.74 253.37 S67.70 94.08 
■ . ilf .’111 l iS/7;?5» (29<*'*c> 

0.32 109.15 108.15 108.39 '109.26 93.88 141.34 80.53 175.90 66-31 
__ I I i -5-i-s* <2&li i2t.-c.6E*) |30«70 


l i «5-l"5* -22.il iSP-ViG?) |W I 9|7C| 

9.39 9?.4a 96.52 ; 96.14* 94.39 80.73 114.49 58.B1 125.43 54.83 

: • ti.? >0.1* fl2»li73) i27:Sl7l’ 

8.56 220.16 2Z2.44 230.82 283.04 1 - 252.23 97.37 252.23 , 07.37 

’ — 1 ; ■ I lB*~ j- ; n ; l> 0-5/70) |t;L Ii>; 


Dny-ro-doy credit remained in 
very short cupply In the London 
money market yesterday and the 
authorities cave an exceptionally 
large amount of assi.siam.-e for the 
second day running. The help 
consisted of purchases of Treasury 
bills from the discount houses and 
bocks aod also buying of Corpora- 
tion bills from the discount 
houses. The market was faced 
with; run down bank balances 
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carried forward, a net take-up of 
Treasury bills, official holdings of 
maturing local authority bills, 
settlement of large gilt-edged 
rsaJes. and repayment of Tuesd.-iys 
market advances by the Bank 
of England. On the other 
hand Government disbursements 
exceeded revenue payments to the 
Exchequer and the market was 
also helped by a fait in the note 

circulation. 

Discount houses paid 11-11? per 
cent, for secured call loans at 
the start and closing balances 
were reported to have been taken 


at up to 15 per cent, in places, 
though many bouses managed to 
balance their books at around 
11$ per cent 

la the later-banJc market over- 
night loans commanded li;-U! 
per cent- at ibe start and re- 
mained at 12H1? Per cent, for 
most of the morning. During 
the afternoon rates increased to 
12 per cent, and closing rates 
were in the region of H per cenL 

Short-term fixed period interesi 
rates were generally slightly 
firmer. 

Rates in the table below are 
nominal in some cases* 
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Brit Bank of Uid. East 11 %. 

* Brown Shipley 11$%. 

Cayzer, Bowaler Co. Ltd. 111%' 
Cedar Holdings .' 11 %, 

a Charterhouse Japhet ... Hl% 

C. E. Coates 111%: 

Consolidated Credits... 12 

Co-operative Eank *11 %> 

Copleys Bank 12 % 

Corinthian Securities... 11 

Credit Lyonnais ;. 11 % 

G. R Dawes 12 %: 

Duboff Brothers 12 % 

Duncan Lawne 11 % 

English Transcont 12 %' 

First London Secs 11 ®5r 

■ Antony Gibbs 11 % 

Goode Durrant Trust... 11 % 
Greyhound Guaranty... li % 
Grindlays Bank 11 % 

■ Guinness Mahon 11 % 

9 Hambros Bank 11 % 

Hawtin & Partners ... 13 % 

9 Hill Samuel $11 % 

C. Hoare & Co til % 

Julian S. Hodge 12 %| 

Industrial Bank of Scot- 11 % 

Keyser Ullmann lli%' 

Knowsley & Co. Ltd. ... 12 j% 

Lloyds Bank 11 % 

London & European ... 11|% 
London Mercantile ... 11J% 
Midland Bank 11 % 

■ Samuel Montagu 21 % 

E Morgan Grenfell 11 % 

National "Westminster 11 % 
Northern Comm. Trust 11{% 
Norwich General Trust 111% 

Portman ‘Guaranty 11 % 

P. S. Refson & Co 11 % 

Rossminster Aecept'cs 11 % 
Royal Trust of Canada 12 % 
Schlosinger Limited ... 114% 

E. S. Schwab 12 % 

Security Trust Co. Ltd. 12J% 

Shenley Trust 121% 

Standard Chartered ... 11 % 

Sterling Credit 12 

Thames Guaranty 11 % 

Trade Development Bk. 11 % 
Twentieth Century Bk. 12 
United Bank or Kuwait 11 % 
Whiteaway Laidlaw ... II j 1% 
Williams & Clyn's ... H % 
Yorkshire Bank 11 % 


I Mcmbnrs of me Accvp’inK BObst* 
Comraince 

T-day dtr»osns 7%, 1 -monti tfep® 9 
7t%. 


t r-aar j.-nostts on sums of ciuM 

nna-r 7‘V. ud *0 C5.000 T! r - & I\\ 


Ilti-lll# 

lUi-ltta 

ITU 111* 
llh ill* 
1 1 .i llr s 
111? ll‘i 


| nu-llSa Ills HSg ! 
. llji- Al.;- 11S8-1159 

! IIU-UU: 11S4-11^ 

• IHs-IISb ; 

1 

• 11 'filial Wr 

ll-if-l? 22>s-i2i 4 


1112 11 111* 121s 1 

1U: 11 | 111 4 12*— 

11*2 11 ; in* tav 


llvd-llsg ilj? 13 
11** 1158-15 

13*2-121; - 


11I4-12t 8 : - 


I uu-itJs i - - ! - 

I 11-1118; 11 „ HA-lHsl 1IW 

1078-11 Usb-11 H | usg 

- - n i i< 


Section n- Citw 
Oioxu Tw*m 
.E lRlnMniHI (Hoa«rr) 
EnsrnccrtBB (General) 
unacs and spirits 
Ttyi ud Garnet 
OH icc Equipment 
tndnirial Group 



Base Valin 

| Section •+ Gmp 

Base Oats 

■ok Valin i 

1112.74 

1«00 • 

l Mrscedaneau-. Fbunctal 

H 02-73 

123.86 [ 


153.84 

| Food MaanTaanrins 

M.12/W 

114-0 ! 

31 U 71 

153.84 

1 Food Retailing 

27 11-67 

114.0 1 


100.76 

| Insurance Brokers 

&/3AH 

96A7 J 

lfil’TD 

115.72 

| Mlpiog Finance 

39 12 K 

ieo» 

lid m 

1HLT1 

' All Other 

U IS! 

unuie- | 

31/12. 7D 

IMLrR 

t Redemption yield. 

FT- ft tin trie* 

Indies are . 


member at Uh Exchange Tclesracli Gran*) « an 
IBM J7D ajmputer. 

4 list M ilia cniuKacnts or the FT-ActMrin 


»* isk si” 

bk- aw basing rai«-% for prime pSper. «?.+*«* Wl rar« m 


IS« Financial Time:, Bracken Heine. C-mnoa Slmi. 
Land on. EC4P dBV. pric^ Up. By inland pWt lip. 
Commonwealth lEp. Fnrolgn 22c. 


tabic aw bovins ra.« for prime pa^r. ra.« lor Mm' banV 'r. 

I.. OiJ wiu. Ap?ronmate SiHSoj rates for ODc-raomh Trearurv bi-jr in- iiu-.. 11 pftr - tt ”- ■* IKl fn^-oionth irad^ bills 
itaMHunui 1WSMM per c-oi. Apmiaw S «Tn t ^ ^ wa ^ wi P« wbi.s 

per Q-B I : J,n<s thr’-mooih IS per cent.: for one-man: fi trade bTtb irJ J-I c,iDL: twvmattOi 

lThre.mnmti 11?;, 2 p-r cent. e ,_s I! * P- r tno-monih 115 jj per ecu:-: and 



Finance H raise Bose Rato -aubluhcd *»r Uic Finance Mnuq-s ... ... 

DewsU Rnws Uir small -4. m , a t days’ nnt^ ? J ctct - frorn 'number L Cteartag Sant 

SH1»; .V, erase undt-r ra;« of discount lucsi per c«T oeanag Bank Rfit cs for fcnciat u ptr cenu Tnusnrj 



















COMPANY NOTICES 


JOHANNESBURG . " CONSOLIDATED- “INVESTMENT COMPANY, 
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PriridfflfA"— 

Dc“B" 

52 hodeatndSp.— . 
SrfaH'B’-flp— 

sSgfMs'i^I 

. „ Steatsss»e— „ 
175 Sue Atlince£l_ 

.. J 32 SanlifeSp: 

49 870 }575 rah.Ha'tBW. 


u]k.'3i!9 ^ 2 ! 

26 63 92 


97 

+2 

157 

865 

+25 

if; 

+2 

l»«r 

-2 

£109 


288 


166 

-3 

196 

-3 

292 


28S 

-2 

DA 


li 4 

+1 

141 

109 

+1 

130 

170 


118s- 


238 


218m 


130m 


130m 


136 

+2 

124 

-1 

308 

-4 

267 

-1 

S3 

+1 

43am 

-5 

w 

-1 

871 


150 


£19% 

+% 


gd-W, 

8 * 

t5.4 

t7.75 

t5.44 

4.03 

g235 

t436 

33? 

1435 

t739 

1236 

95 

tS.Z3 

C655 

86-65 

(5.07 

635 
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41 - 


MOTORS, AIRCRAFT TRADES 


55 105 J.lj 
27110 4JL2H. 
27 133 43I * 2 * 1 
3i 7.9 42 
5.9 5.8 65 
31 6.4 6.4 if 
1515.6105 g 
16102 95 f| 
26 69 93 “ 
35 73 65 & 

2J 82 6.7 * 

2B 65115 


571 20 ait-Leyterfsep. 
176 004 RrifBDJtJ — 
Ga.IfinDolla- 

8 UusCarUp — 

9 BriL*tWr,5aZ 

20 ' BoOx-BqmVbs. 

£19%|WwiM) 


Motors and Cycles 


8 *3 P2 


-1 


& 


C omm ercial Vehicles 


9 temeFmeh-lBp. 
15 EAf.OMgil— 
KP 2 ftdau(3M_ — 
5 iv-iiliwtlOp. 
48 Ptamm, . ■■ _ 
11 FakTrebrlOp. 


EwnSwUtofl] 
F«rnnPngs.]Op 
Frdenud&f 

BL Portland SOn. 
GfWBRJZOp— 

^WDCoaiSp 

aTA’— 

(HSLmdSl 

pateWsBHHKS5. 
Unry Property — j 
jlnfemmees 18 p. 
UavAPrlldgi- 
[ioiiTn Incest — 
MatfeAHaTBSp. 

iLamllimst 

S»dS««.50p. 

faSWGoaT.ttL 

Be. 10% Can. 85. 
pvlAndSOp— . 
Send Lease 50c _ 
(lai.Bf’geS.lDpi 

Metro To C«t; 
SJkaurstWlLP 
atoLnttie*«i — | 
|Modtf»(AJ.l 
Ww London Pm. | 
iNoitmat*. 





m 

DM 

fi? 

3.57 , 

w 


33= lift 


2 1 


, a s* 

117112.9 I 
25)175 1 


-I -1 B.ll - I J}* 


7.8 M A 
25 702 
. 35 27J 

a 9 

I £53 

8.1 

—1 1232 | 15| 5.4 OUI 
28 175 
1293 

9.0j 0.5 33.3 

25 6 

|— h 1 295 } &7{ 8533.9 
‘ 1 ' - 1 - J 4.7 24.9 

4 46.7 

147 

L—l d 222 l 041114 


104 

- I - I -'114.7 E8b 


36 ltf, 

14 2Jj 2W245 || 



l+h 


0.41 
If 15 , 
15.49 

H79 


+1 


053 

256 

032 

«5 ! 

tL64| 


3.4) an 

tJj ’5:1 


Components 


6 

10 

46 

21 

* 

IS’ 


35 
371j 
63 
. 82 

* 

4 

32 

13 


U'santo5oc825. £170 Q .8 

iMcooCoSamm. 25 +2 (20 

Wnmunentl 8 p_ 2 — 

Morgan CrodWe. 82xd -1 1439 
.MoB(Bobt 01 (Jp_ 32 204 

WwtterlOp IW 2 

WaLCrtaM" 
tKCH.<%W 

AZ 


Wev! . 

^vtaf JiL'3». 

btoLiWightlOp 
NanirSeaTlOpl 
UCa^viltSp 

pJOfcltQirSlT 

lOffieeAHed— . 
Often JOpl.. 
torautnulSbC-l 


547 . : 04%, 

41- 259 ’ 

22 — 

10 . M ... 0.90 

73 -2 *7.99 
32 - .... 

-r% t35 

tBJ3 

SH 2 tZ 2 

1412 -1 119 
75- £3.9 

58m +3J2 

62 th27l| 

70 Q14c 

123m -1 53 


30 

7 

15 

73 

I 

|£49 

T 

3 


feBSBH 9 tW\ 

R i~ 5 , . 

to'tes_ I 72 I 288 

^ _17mU 

lip ! . 5 

p 43 +1. f29 

tSjji— U 6 +1 1259 

«t 8 +1 dLOO 

do) 30m 1255 

S3p_ 79 118 

tat 24. dlI7 

. _ ?IBp _ 71^ “Ij 

(PUkinetnoBtlL 275 -3 |&72 

'.BonesLO— £49; d 

UeConstMp 50 -3 

lim 


60 Paid* 

53 RmUDbftSQp.: 135 
10 Press (Vmj3P— 32 

V- 




”1 


. viif 

:l 6 

i 1 1 7U 
.5 

.. 'ri: 5 
,- J : 6 
t‘V 
s*TB 

. *! 

:.-r-o 

:• 1 L‘ 3 

■-9 

- 

•1 fi'.p 1 

■ c 6 

•f.B 
. u’jiO 
' i :• • 4a 

U-r & 

-i 

. 

«l 


- 

■■■.•‘pi 

; ««:?a 

■.-Vtfi 

• ‘‘ 9 

• 

. ■* ts 

, . -• ; -ii. 
■- ..-3 

:--4 

• ii- f * 
" :!'-si2 

>4 

- rrg 

- 2 

■ • .s’ 

-'t-0 

. ■.! 

;« 

1 

v? 

• '8 

• 4 

' 'I 

-4 

1 

> -5 

• ‘..Z 

•*. •? 

- .6 

.3*, 


32 5e«iatySen^— 

Da*A Tk-V. 

12 Shams Wire *p. , 

55% SebeQumna — -273 -1 1455 

10 aentUoeisp— 28 l — ..|fl5_ 

^ IS^Sop-^ : SdJ+3 1294 
8 Da'A'ZfipZ!-— 30m|+3 1 2 94 
5 SShUiccnelPp— 

34 amptOfl S)‘A'- 

29%.a«lcU«j_ 

25 SraflhANert . . 

51 Smith lnd:»p_ 

21 SaHc.Lav20pu_ 

15 Sonde 

60 suo». put* — 103 m 

(£65 DoSyHQiv.U- raom =_. 

22 StMtelnt. — r_ 48 .... 

56 Shgflim; — 95- 

100 Stud Bit*. 50p — 255 973 

57% Steelier 122 . +4. I&25 

28 aSSlfatHlM 60 Q54c 

6 i ; SlaUA£limtZ%p 12 j .+% ®^5 

11 SttgmodmiOp- 25% X4 

30 {suaefelii HUg&- +1 h«33| 

— 41 .-"(62.02 

£35 . — | QURSJ 


ft 

28 

4 

17 

21 

22 

80 

da 


JPNV.LanndLOdJ 
ifnna MRAJjpl 
pLFJ>. GmMl 


29 

85 

13 

32 

17 

10 

28 


10 

X 

16 . .. ... 

S Rowan IBofai-. ’ 'U% „ . 

Royal &x, Grp — 37 j 22 

64ij Royal Wore# 221 lip 

19 BnasdUAJJOjL- 34 i|U8 

a5%teMW»ataI$; £26 +% «176%J 

38 SdeTDnw- 71 14.04 

-22 Smifli'nUOLJJp 27«f -t L71 
15 SbwiCxh — -88 — ; t V 

31 Scans (Bmp. 58 

£45% StffitarerM— £55Vpa |Q69c 

16% Sratcroa— — — '43 ( “ 

12 Scottalnr. IBP-- 17# f. 

12 ScttHeriUhfe— 

46 ScotAUnJar^ 

18 Semi; 

32 Seciiricer 

31% fDOb'A' 




awuuiMiu 
RamfaUf - — — - l 
Rank Organ 1X78 1+18 


15? 

426 

_ : i_n 

t03 

4.88 

118 

148 

— 129 

r a 


S Z2.9) - 33 

J2U g 

SJ 9.9 ,7?2 
9 S 7A £ 

A 32 

.-■3ft 
2J 51119 M. 
22 i — 146 
11 110 72 12 
ftfi 4JE 3J Z3 
29.4 18.9 . 3ft 
2.QI0J U 12 
92 44 
36|13.9| 3.1 & 
23 1 — 179 

52 5.8 5.2 MO 
4 2 7X10.7 33 
14 86 7.4 & 
•318.7 — 3? 
12 12.7 101 % 
5J ai 6.5 44 
32 B3 58 
3.7 67 62 
2J1L4 42 49% 
23 661DJ ft 
(79.8 f9-8 - « 
49f 72| 43 82* 
27.9 K 
2i 62 98 21 
3J 112 3.9 46 
12 106 103 M 
26 10.4 67 .83 
43 3.4102 35 
192 - 45 
361108 «J 41 
22 4> ^%.i 
_ 76 16 72 
23] 66 9.4 20 
23222. 58 8 

2311041 i7 ® 

33J 981 52 05 
33, 9.8 41 ga 

37 nb>' 
2% 76 73 29 
lj| 24 
11 
7 


H [Abbey Pands. 

21 Airflow Stram— ( 
13% Amsfnilluj 
17% Assor.Eng? 

21. Antamutin. 

23 BtaandBnu — r | 
4. Brown Bn*. Up. 
.22 CWm Dew- 
40 Dowtyl 
17 ‘ 

ID 

10 (Harass tail 
- 7 tenaaJmitt 
20 IhoocUsl. 

14 

37 Imtttlndkf 
72 StockflaBdberi— | 

11 Snsra Gimp 10p.( 

16 tuniET.Utg— .] 

(vUnotBreeda-l 



1-1 


-1 


-2 


-l 

-3 


1-2 


13 -EadflrtPsi. 

Garages md Distribators 


— I -) - I o 


Ii 9 


PrarSp- 

HegatUa ( 

iReeiouiPrap J 

Do*A’_ 1 


14 (Rtub ATamkiiis.1 
lft Same pi Props — I 
37 Scmifetnmafe). 
14% Sec.C - 

33 a MS 

118 Date Can. VU 
58 Sored . , 

62 Stoct Convimn ] 

90 SanieylBlIjiT | 

» 2 Town Centre 

% rown&CStylDp. 
9 Town k Com. %_ 

34 ToflardPmt 

8 UJL Property— 

110 IW-ResIftW— 
Zb Waite* Son , 
85 WjRiirdlnvjOp. 
7 WeBhOosj&p 

11 RtoinBtP.fflp„ 

12 Wingate lflv.ap, 
10% Winston Eds._ 

2%|WoodzmQ5p 


M 


M & kl 


;32 

&A P? 


40 

42 


iIaw K _ 
iTh»t_f 
ilnv- 

slur.. _ 

nee Trust I 

IliitSOp^ 

| DaCMId»p_| 
tnbmelsv.ln. 

n« rijl 

_laoH 3 nTrutt_| 
[Dair— „ 

3 Am. Secs _ I 
3lntLW I 


Price 

30 ) (165 

la 1+1 [ 33 


85 

144 


32 23 
50 37 

47 J 24 
38 
86 
48 
11 


- « M 


47% 

91-| X 


% Da. Warrants 

15 IaHk Elect 


- 293 52 « 


i94m +2 I 25 

S :::: oil i rrmr 

W — 2.15 

» 26 

81 — _ 

Msd i« 

24 sDirl 

■47 

47 .... 

37 

130- -2 510 
^ 111 2.92 

35 +1 015 
21 .»... — 

36 -% 0.4 

87 |_1 ^ 


Bm. W. Seat 

pSide£l 

Inhere lav... ■». 
PUTIae-lOp— . 
Do. Cap. 10? — 
Stanfanim.. . 
SSanbopeGea— 
SeriiiMTtt— 
Sind6TfaaIav.. 
TedudoEy 
Do."B"— 
rdephaie&GtX. 
faspleBar— 
11aoelTnv.aDp_ 
Growth— 
4iO 



47 16 


i wT& 

mu* 
Kfi I 
Bl6 j| 

■35.H 

Ku 

!»j 

PI 


149 

1122 

52 

GO 


— 1 64l — I 64 


- 58 hZft 


-1 

ii 

+1 


+% 


- I - 1 - - 90 

36 33J 
46 SO J 


— I » 
92 


1261 

47 


3.95 
066 
0.01 
0.03 

2.96 


— 21 % 10 % 
' 7J 105 26 

*?S 3 

— j LOj - 571^ 26 


Da Cob 
I nv.Crtl_ 
. Jo'lOp- 

Am.*Ga 

Asset 

BriLAUSLlur— 
T-Dffd 

“ rt50p 

‘.tar 

e Trust 

.. . Inr_ 

26% [CateknianTH — 

Da“B* 

Blare. Up. 
& Foreign _ 

Da*B7 . 

Bad Did 
iol Ini. 

Inn 

. : 11 s. lap £ 1 . 

Da Cap 

v Trust— 
A Com. Inc.. 


36 .... 

232 

104 . 

£86 
15 


190 

0.62 


- 35 


QJ5 


48m +1 2.4 

37 — 0.7 


81 

90 


14.25 

21 


1«% +1% 335 

322 3.09 

48m 167 

60sd L4 

132 U , 

170 1631 


TRUSTS — Continued 

Price M ffi ICvr 


|Ttr. Invest Inc— 

C, 

miter 



Da 

[Trustees Corp— 
mncsddelnv— . 

hrodewalDv 

JIM Brit Seat— 

1 (M Capitals 

.TTSDACorp 

. . tas Trust FndSL 
25 KlUnzBa'ca — 1 
14 WfasbmgSmUw- 1 
■" [w. Coast AT. 10p- 
DaWarraits — 
|wiBtBtatlaa_ 

1 Tut 

Da -B- Shares- 

_ lluv 

(Yntis.* Lasses- 

K'orkfpws H»p_ 
|Yam£Co'iIitvXL 


15ft 

90 

45 

64 

90 

134 m 

62 

118 

-75 

141 

80 

77 

72 

152 

300 

48 

1ft 

52 

43. 

74 

63 

* 
136 
603 
52 
128 
90 
112 
104 
34 
20S 
12 ' 

»ft 

900 

6© 

38 

44 

22 

156 

72% 

67 

128 

19 

3 


+1%J 4.7 
56 

13 

14 
fZ04 
96 




3.94 

235 

3.8S 

155 

ID 

65 

45 

521 

187 

.336 , 

m 

3.79 

3J5 

85 

t3.72 

m 

295 

25 
125 

64 

01 

2.42 

» 

015 

0.45 

15 

15 

03 

14.71 

115 

26 


It 


29 2 
. -.34.4 
L7t 4.6|l9.4 

|3oS ; 


■65 

0(165 


101 

o3: 

10 

1M 


ITR ) 1 

Grt 


121 

021 

163 

1121 

3i 

22 

1310 

14 

43 

3.4 

5.7 

4.7 
103 

46 

eJ 

14 

4.4 
16 


m 


316 ■■ 


251 
25.7 
l».7^ 

*.d?o 


326 


MINES 

CENTRAL RAND 


«r I . _ 

High Lav I * Stack 

tlftlSO phntsnDeepRll- 

(Q4 1520. E. Rand Pip Rl 

] 24 Raud Leases 2*jc — 
|E34%|£15t« HandTrebitp — _ 
600 030 Westfi3sdRl 


Price 

290 

570 

25 

06% 

135 


-20 

-5 


1-5 


Mr 

Net 


| 1TW - 
ICirlw*... 


«»e 


t-: 


EASTERN RAND 


23 


— 1105 

195[- 
M5bao 

i^b 




178 

-2 

Y52c 

9 

5 

mmm, 

U 

35 

+1 

*Q25e 

9 


GniLArem5c — — 

140(1 




115 

Sirotvlei30c«— 

118 

-5 

JQa. c 

11 

485 

Sinmw Rl.-. — , 

415 

-5 

054c 

9 

67 

Leslie 70c 

64 

-2 

OlBc 

9 

165 

StonentleTOc— — . 

1&5 

-5 

*W!Wc 

11 

180 

5. African Ld35c_ 

190 

-15 

Witoc 

12 

8? 

tijiL.o.u.i.m 

100 

-5 

»35c 

1 3 

705 


705 

-10 

4103 

9 

36 


36 

-2 

— 



1396 
57.9 

1141 rn KJ 5 Blyrocrffi 

- £21% 02% BnfldsRl 

362 430 195 Dedbfld Hl» — 
367 04% 610 Dnoralanton Rl — 
41102% 725 EastDneRl 

150 190 ElrinrpRl 
£25 HalebeotRl 
Z5.4f03>4 620 KhwfGtddHl 
303 07% 575 HbaumRI 

- <13% 600 Souhranl 
I772UB0 210 K ^ - ' 


FAR WEST SAND 


- £11% 280 
— £5 5 £33 
391 745 275 
[37.4 £23 03 

[246["‘ 

19.4 


50cJ 

(SUtfanleiii50c— . 

K.6 £3ftS7 RtalBedsEOc 


K-flTB ATP3S R5 _ 
Western DeepBS — 
TftTHlpa n n - — 


625 

>15 

"3 

£12% 



198 

-2 

13 

615 

-75 

Oil Or 

B39 

-40 

T55c 

200 

-10 


£15% 

-?5l 

021 U 

640 

U55e 

575 

-li 

QUOc 

665 

215 

-Is 

-10 

(& 

£20 

280 

-A 

t-3220c 

£35 

-i 

«^85c 

295 

-10 

7v7flr 


-i. 

JOlWc 

295 

-5 

QS’rt 


m tl 


in:- 


72 

155 

* 

t 

sl 

14 


131 83 


14 


78. 

9*5 
4.4 
12b. 
7.b - 
4.7 
106 . 
0.6 



O.F& 


62 

59 

56 

89 

100 


13 

Ibis I -I 4 . 1 I - 


Trusts, Finance, Land, etc. 


240 




315 


1130 1 4J2S 

111 25 


54m 1-2 
83 


, L9 , 
QM% 


26) 


151- 1ft 


14 


66 I 26% 


- -1-1- 63 26 


>2.87 

291 

3.96 

dD.79 

134 

0J1 

0.95 


in - - 28 


200 90 

|l74 | 61 

37 
26 


Da Can t£l) 

ityA For lev ] 

. ily*lAtenil7_ 
ICiiyotOxfetL 
haueSOp. 
ilnrelOp- 
iblehiT— 

"B- 

liilSec.DM. 
ifinentAItu]. 
leant. Oal on 

1? bbW b- 


2S5 

47 (::_.( is' 

38 

74 1-11275 


57% 


22 
26 
40.7 
135 

192 — si 

174 ...... 43 


92 


.—1191 131 


|^| 0.95 j 0.9| 73J23.0 | 2ft 


46 7J 
9.0 26 

5.4 81 
7.9 83 
6i 119 

9.4 43 Hi 
96 9.4 ■ 


S HTP RI TTI J>KB8 , REPAIRERS 



L50p_ 
HiuiterEL. 
Tti'crtfl_ 
50p ; 


57 -3 13 

58 -% 5.46 
62 ■ -ft [3.75 

133 -2 3J5 


l 4JH — g 



AdnuGiHn— 

Alsredasap^. 


. .lOp— 
[Braid Ghmp 5p_ 
(Brit Car AncJOp' 

paSTiop— k 

l - >sSC 

.. !*(«.„ 

DamQxfci*f_ 

Dorada 

DnttoiFtnhav.. 

Gates (P.GJ — — 

■ BlanfUJAra ve -.- 1 
[nreiop. 

, 1 (TjCUl— 

[Hartvefls 

fefeg 

nOrrSSOM 


151 +2- X6.481 

me ed Erec. 5 8 -— 41 -- 412 , 

PwdlntLEl 238 -6 T101B 

MymPBWS — *70 4.7 

jItanv(«Ccns50e 220 
(RaretekOmp- » 

CZZ » t“’ld36 
mch’dsShritKp 22% ..-.fl02 
feto 5n.yp. « (...-(204 

B®KcrHIda-Z ■.*& 
VdT-A'^TZJ 2ft (+1*18173 
fiosedakln* 



3H 63j _ „ 

B ymsi m . 

95 5.4 a% 
153 4.0 40 ' 

191103 71 - 
23 91 4.9 
- 13.5 - 
3JH7-43 
14146 7.7 
31 7.0 7.‘ 

ii N h f 

22103 73 M 
22 11^ 63 JH. 
XU 646 - 

13 a3 47 S 

tifl.Sg 

i« « « 

13 2ai 33 w 
36 7.1 3.7 
26 6J 67 



3J 

_ „„ 

■— 



317 


6.49 



20 J2 



«.05 


215 


LO 


4.8 

-1 

tl.3 

-h 

272 


3.76 


£L74 


316 

— 

L25 


302 

— an 

318 

-% 

516- 


263 


QlOAt 


L26 

-1 

3.17 


1.51 


d2.0 


Lt» 



4015 


— 



MJ7 


fif 



iB?2 

llfll 

0.86 


0.55 

-% 


-tj 

LM- 


20.65 


( 118 
122 
37 
83 
7.4 
103 
8.9 
5.91 
9.7 3 
146) 

8? 

10.7] 


SHIPPING 


12 (BritACian.SC 
38 Can’® Bro»S 
47 Fdlxafweia. 

60 Fisher (JL. 

(111 Pure era WUty .£L 
85 H’ntmgGibeD.Fl 
11 Jaeo»(Z.L)9p_ 
.27% LoLO'iefliRis- 
p) Lyteff 
047 Hm d 

1 M freer DtDniti. 
35 kiliiard Dacha £1. 

50 Ocean Trans 

.59*2 P- AO. DeM.il _ 
250 Resrdun Sm. 50p.. 

95 DafAiata 

60 Rsneiman...., 

85 [Sheaf Steam 50p- 


+1 

1-120 kl 
87 1-2 


1694 

4.73 

631 

233 

1612 

912 


1615 

14.99 

283 

283 

5.64 

237 


24 53116 
56 88 31 
13 7.9131 
5.9 43 4.8 
5.4 .43 63 
47 9.7 3.4 
20 | 7.7 

69121 14 

63 29123 

64 3.4 63 


_J. JIT - IJ3 


^ ~\Z MlZ» 


fU-7 73126 
.3.4 69(4.« 
137 12 93 
137 4J 28 
43 7.2 4.7 
* 43 6 


lar 

llnc.l(50w 

DaiCapJIDp— 
tebeatmCapL, 
Dfdu Inv.SBl—. 
Tstlnc.£l 

. SOp 

Sjaniih 

' mtGen, 
fnntm 

140 ' 1 64% ipa Cms 

PTemiiT 

Inc. S0p_ 

DaCapttdEl.— 
deeALaa.— 
AWenlnv_ 

, . * Dnfldee 

81% afin.lnr.Df.CL. 
“ A Gen 


111 -X , 

57 24 


— - 2im j 0.7 


21 283 


74** 


- 230 I UJ 


192 
59 
163 

BS 

67 
71 29 

68 5 

86 41 

68 |27 
138 
84 , 

80 48 


136 915 

104 - 

43 31 

153% +% 5.25 
116 .-..335 
134 3.75 


178 


—I 51 


52% ..... 13J9 


163 


127 

184% 


nt_ 67 




145 65 


L7ll0.6[ 


3.0 8.3 


UmALyco__ 
lundarierSp-LJ 
IMHoDaridSp- 
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Concorde work-force 
to be cut by 17 % 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE BRITISH Aircraft Corpora- Ifi Concordes authorised by the there is still some work on 
l inn’s Commercial Aircraft U.K. and French Govern ihenls building One-Eleven short-haul 
Division is to reduce its 14.000 is now so far advanced that jets but there is a serious lack 
work-force by about -.400. or’ 17 many pans of the line are run- of new orders for those aircraft 
per cent., over the next six oina nut of work. also 

months as a res nil nr the run- Of the 16 aircraft, four arc Thc BAC hil3 a | cn slowed the 
down in Concorde work. flying already, and two more are Coni . orde production process 

Talks have bi-cun with the rfUL ‘ ,n 11 >' s ° on - while major con ciderablv in recent months, 
unmn? concerned on how the l*H rt '* f ° r “■* tB ® reniaimnp ten i n an efTurl'to keep the line tick- 
culs will he achieved. While it :,lrciari have been built, and ms 0vi?r j n ihe hope that the two 
is hoped that early retirements ure moiin^ into final assembly. p overnmen i s would either 
and natural wastage can ineci Th, . s siruation was expected aulbor , s ,. work on three more 
part of it. ihe reduction required J? an * J ’£®“ er or * ater ,n Concordes, or that further 
is so targe that some re dun dan- !>- Iv- 7 lt "ji s already h , ll A , the foreign airline orders would 
lies Will he unavoidable. trench pnKtuctmn line of Aero- 

All the m-iin factories of the apaliale at Toulouse — but the *- .... 

dn i* ion wilt be affe.-ted' includ- BAC has tried to stave u off for Xe'thor situation hu nudena? 
IRS Filton. near Bristol: the as Ions as possible bv seeking Used ho a ever, and the ^BAC ha s 

1- liphl Test Centre ;u Fairrorri. extra work for the Commercial to reduce its work-rorce. 

tilr.uiesicrshire: Hurn near Aircraft Division from other The talks with the Unions 

Roiimeiimulh. and We> bridge in juices. • he? an on Tuesday, and are e\- 

~ , . a . . peeled to go on for some lime. 

' The main reason for the cuts. Other aircraft They will he aimed at finding 

wfinh mi I f cm -«*r j)I iviibb of ll is Join? work for the Mils- ways of achieving the reduction 
v.irker*.. ranging fmni' de>ign lar> Aircraft Division. Tor rx- ol 17 per cent, with the mini mum 
M»ff and rlcrieal workers ample, and has won contract' or hardship. loit there js little 

1 h’ ouch In ni« id ui-lion tine cm- for making parts for the Boeing doubt in the BAG* mind that 

p'„x«.v'. in 1 hai production of the 747 and other aircraft. Also, seme redundancies will occur. 


Equity bank capital 
may be £500m. 


BY STEWART FLEMING 


Iceland 
retaliates 
with ban 
on RAF 


By Stewart Dalby in London 
and Fay G jester in Norway 


THE PROPOSED new banking companies wilt each take one; 
or?:inip:Hu;ii to channel the third of the initial £50m„ with, 
funds of msliliitinnal share- the remainder split between the- 
holder* inch as pension funds unit ’and investment trusts. 

,-tnd insurance companies directly Assuming a further call beyond 
min indu<tr> is likely to have a £S0m. is required, however, it. 

Martin? capital of £500m. and will need a general meeting nf 
Uni the £300iu. which has been shareholders of the new; 
suggested earlier. organisation to approve it. 

In addition it is now likely it is expected that in this- 
rh..! t’Wrn. of this total capital event the insurance companies 
will be called-up from the new and pension funds, with their ! 
organisation's inception. an strong cash flows, are likely to; 
increase from The £15-^5 in. sus- prove more substantial backers 
costed hy Mr. Ernest Bigland, than the other institutional 
chairman of ihe working party croups. 

examining the scheme. I;.st It is now widely believed that 

‘ n ° n,h fonnal' procedures 6 to goThroUt : "J 

there is enough support for the. 

economic offshore “economic 

its however, that attitudes towards 


ICELAND yesterday said it 
was closing its air space and 
airports. to Ihe Royal Air Force 
and shutting its ports to 
support ships of the British 
fishing UecL 

In a separate development 
Britain announced yesterday 
that it was sending two more 
Royal Navy ships into Iceland’s 
disputed 200 mile fishing limils. 
bringing the total Naval 
presence to five frigates. 

Meanwhile. Norway has 
threatened thal if may follow 


Final version 

\ meeting id the working new hanking organisation to en- 
party .11 the Bank of England sure its launch, ll is accepted; 
\.-siord:iy morning gave 


morning 

:*n;»ro\al to draft proposals for it vary, 
ihe i-siahlishment of the new There are institutional in-; 
’vnktng organisation — it may be veslors who are dcepl> sceptical] 
< .d'-'rt Equiiv Invest uu-nis Ltd. or the need in create a new . 
The fio.-il version of t he pro- organisation to channel funds i 
I* will now have to so for into industrial companies who- 
signal ure 10 r.-inniillves of ihe cannot raise it on the Stock Ex- j 
institutional group-* involved— change in the normal manner.- 
the British Insurance Associa- fcarim: that it will become: 
tn*n. the National Assiwialinn of burdened with loo many unproAt- | 
Pension Funds, the Association able investments. i 

of Invest meni TnM< and thr 

X'sneialion nr Unit Trust Political gesture 
Managers Rut "as the decisions tn recom-. 

It will a No have to he mend higher target figures 

-lopruved lv lip- 1 invent nr of the suggest there are others who 
B irk of England. are either enthusiastic supjmr- 

Tli.- release of ihe donmicnl tors of the concept or who: 
ih«* av»onaiii>ns is expected believe that institutional share-, 
n.fl’ next week Approval or the holders should establish the’ 
Hs.ift for recommendation Vn mechanism partly as a political. 
i!je memhers of ilie :i>*nci:i lions gesture to meet criticism that 
ii .-xnecied lu-firre the end of the ihe City is in some sense not 
month. doing enough for industry. 

S.-me fiwmul.t will have in he The decision tn raise the. 

• iei i'eil in apportion each insliiu- targets is itself controversial. - , 

tmnal srmipV share nl ihe initial There are fears that raising the 
£51101.. 'mi e.ich indit Idiial mem- proposed capital to f500ni. even 
Vr such .is a pension fund or hefore there is clear evidence 
sn -n'liranve enmpanv. will then nf demand for the new hanking 
h.ne to decide whether or not - organisation's services. will, 
1.1 p.*:-:u-ip.-i5p merely sirvnnthen Ihe hand of- 

\i i*i - e'<-nt u is envisaged ih.il those institutional shareholders 

• fc»* ;«*».*}. j/»n fund* and tn<ttr;tnrt: who are sceptical. 


zones” is not reached within 
the next 12 months. 

The two new British Frigates, 
HMS Falmouth and HMS 
Brighton. will join HMS 
Leopard and two other, so far 
unnamed. Trigaies in Iceland's 
claimed 200 mile offshore area 
to protect British trawlers 
which have been suffering 
harassment hy Icelandic -un- 
boa is since the British-lcclandic 
fishing agrecmcnl expired on 
November 13. 

This brings the total number 
or protection and supply 
vessels within Ihe contested 200 
mile area to 13. In addition 
to the Navy vessels there are 
three oil rig supply v essels 
and an ocean going tug. the 


OO price rises 
of 5p a gallon 
expected soon 

BY RAY DAFTER 

OIL PRICE rises, averaging they see as an imbalance which 
about Sp a gallon across the has occurred in the pnwng 
range uf products, are likely to structure over the past year. The 
be announced hy companies in previous increases in February 
the next few days There «>re and December last year hit 
already indications that they motorists hardest, largely because 
could lead to a co-ifused indus- of Government pressure and 
irv pricing structure. partly against oil industry wishes 

It has become evident that the whether the companies will be 
applications, now with the Price ab[e l0 implement the higher 
Commission, vary considerably pj-j^es particularly on petrol, is 
from company to company. doubt f u i. With pelrol sales 
Basically, they are seeking an dovrn bv 4 per cenL this year 
across-the-board increase of 4 Ip as 3 a a jngt 1374. the industry is 
to Sip a gallon. This Mould stjll a ff ec ted bv a price-cutting 
reflect the latest 10 per com. war . ■ 

OPEC crude price rise, higher ^ an attea ,p t to bring greater 
operating costs and changes in slaW | jtv to the market, most of 
|||* j a ?, UP , of the pound a = amst the majors have withdrawn their 
t dollar.' temporary discounts to dealers 

In addition, some companies some bowever , are still con 
are applying for an additional tbeir subsidies to main 

increase for retrospective cosra tajn 

—a hangover of price controls 0n a ‘ w1der front _ oil com 
t * l,s I . -^ ar w * uc * 1 brings their p an j es are still faced with 
applications to nearer /p-Sp a excess capac jty and depressed 

demand, a situation aggravated 

!, r Tne U T C he ^. e ,s a hy the arrival on the European 
good deal of vanahon m the way a £ d y ^ markets of compara- 
companies plan to weight the tiTely cbeap Russia0 on . 
increases on their different pro- Consequently, in the present 
ducts. The Government has rt , xe of H :bfi raarket> lhe ne w 
made it plain that it will not pr j,. es are nicely to be geared to 

,t lS U ^-A he, ^ ay lh y e inCI ' P f“ those charged by companies 
are apphed The only ex- option imposing lh % most modest in- 

,S creases, whatever the industry 

. pecial retail P^ce controls, the as a wbo j e WO u!d like to see 

increase on this should be Jn tbjs s j| Ua ij on> j t j 5 unlikely 

announced by Whitehall in the (hat any rtmpiBy will be able 

, fe,v we ". ks - , to implement the full impact 

Oil companies in general are f the H new price rises . 

anxious to weight the latest in- A clea rer picture will emerge 
crease in favour of motorists. wben comp ^ nics disclose the 
Their submissions suggested an new ntes ' Mobi , as 0De of the 
increase of -}p to 3tp a gallon ftrsl l0 app j v f or an increase, 
on petrol whoJesaJe rates, which js likelv K t0 be among t fae 
might lead to a nse of 3p to 4p first tQ * announce new prices 
in the pump pnee. possibly in the next 24 hours. 

On the other hand, they are g SSQ cou ] d make an announce- 
seekmg a bigger increase on mcnt on Friday . whi{e shell and 
diesel and heating- 01 ! to bring g p are jj ke jy t0 indicate their 
these P r, ces more in line with ew p r j c j n » structure early nest 
those on the Continent week 

To some extent the oil com- ’ . _ _ 

panies are trying to redress what Power price .rises Page 8 


TUC to meet Healey 
over unemployment 

BY JOHN ELLIOTT. LABOUR EDITOR 

TUC LEADERS are to meet Mr. strength of his remarks were 
Dejits Healey. Chancellor of the partly due to his “ unusual irri- 
Excbequer. soon to urge him to tation " at the sit-in on Tuesday- 
initiate fresh measures to stem night. 

unemployment against a back- “I have no' doubt that many 
ground of mounciag pressure of the people io the demonstra- 
from Left-wing militants who lion arc sincere and honest in 
want the TUC to break away tbeir concern about unemploy- 
frarn its concordat with the meat.” he declared. " But the 
Labour Government. true nature of the extremist 

This pressure yesterday led to groups which are callously ex- 
a mass march and demonstra- plotting this concern and the 
ti«m through London organised plight of the unemployed. For 
hy the Communist 'Parly and their own political ends, was 
l InWsman on charter “to ihe j Trotskyist organisations who were illustrated by last night's 
Min^t ^ Jf Agriculture, which j condemned by Mr. Lcn Murray, attempted so-called occupation of 
arc acting xs protection ships. 

There are also fonr snpporl 
vessels, including Ihe Tideway. , . . 

uliieh joined the other three > p pi,. 


i^S'isJsfSLissrS'fess; 


TUC general secretary, as the TUC offices," he said, 
"extremist groups . . . callously ^ TUC reFused t0 back 
cxploitrag concern about unem- yesterday’s domonstration — al 

though banners on the march 
some represented branches of almost 


Police estimated that 


Scotia share quote j Surprise 

is suspended 


ports is si measure the Ice- 
landers look in lhe previous 
so-called “cod war" In 1972-77. 
It is a mailer of embarrxss- 
ment lo both countries because 
both are members or tbe North 
Atlantic Treaty Organisation 
and there is a NATO base an 
Ireland al Reflavlk. 


BY MARGARET REID 

\\ A HIGHM -111111511.11 mnve certain subsidiaries of Triumph: 
• ihi- Stuck ICvi.-haiiqc Invi-«tinenl Trusi, nnw in. 

.::-i<<-ndcd ijiioldliun nf Ihe liquidation. 

-*lld !».I 11 stork!, ni Scntia \ f«.nnal Sl.wk Exchange! 
l"vi-?:su-ii.f 1 hi- L-nicri.iiiiiiienls s i.iiiMneiit \e>iu*i - d:iy said that 1 
i-r-in * - ni I nr _f;n In 1 ■’ in cmnplv , bl » diK-uineni nf \uvi-mher 14 
:ih ihi-^ h\cli:ini !»- a listing “ihe firsi pubhi- inti-.naiinn 
r- •Miir.-nn-nl' „f roriain lran?.ii-ti<inv entered! 

It ti ji» explained Ih.u ihr mm un IbiVli .7. J MT 5. In-ivveen / 


The Norwegian decision 
conie< as a surprise. Although 
there have been areas of 
possible conflict nolahly over 
Norway's catches of herring 
aud mackerel off Britain's 
northern shores, relations be- 
tween the two countries on 
fishing problems have usually 
been harmonious. 

In Oslo, the Norwegian Fish- 
ing Minister. Mr. Jens Fveiis?n. 
told the Siorting (Parliament) 
that Xoruay resen ed lhe right 


. , . .as various political factions and 

stcr where five arrests were made student groups. This gave the 
and four police suffered minor Left-wiogers a platform on which 
injuries in scuffles. to attack the TUC. 

Mr. Murray, who on Tuesday .. , . 

.night had ten demnnslratnrs , Hr- Murray a: Iso condemned 
I evicted hy police from the TUC ""j 11 he . described as a naive 
headquarters after a six-hour a , vniseuided handful of 
1 sit-in. was speaking al a Press Labour MPs who had been led 
conference in the headquarters ■}-’ tt1c nr)se m '-° supporting the 
as the marchers paraded past oemontfratow. 
yesterday afternoon. With a main chant of “Occupy 

To shouts of “Shoot Murray” nationalise, fight for tbe right 
i and “ Murray out.” he detailed .*■> work," the inass march pro- 
thc TUC* demands for fresh ceeded through London for 
economic . measures while nearly five hours, as a mainly 
acknowledging that "we are dm peaceful demonstration, heavily 
talking about a consumption-led Boarded and directed by police. 
boom: u-<? have set our face Now. well aware that tbe mili- 
against that because it would be ,ant pressure will be kepi up. 
coatrary to our twin aim of r be TUC is to prepare new pro 
defeating inflation." posals for dealing with unem- 

A I though he realises The TUC ployment which its economic 
! will have problems in persuad- committee will study and then 
I ms Ministers to take sufficiently ur * e on Mr. Healey wlrhia the-, 
! rapid and wide-ranging economic ner * two weeks. 


unilaterally to declare a 200- J "wwuret. - Mr. Marra.v rejected Mr. Murray, said that “ at first 


«f it* 


'.-'l-.-n-Mn h.nt h'-vn 1 in vd ihe company .m<| c<-i'1.un 

»f vw h.» I w .1- regarded sulisidiane> on lh«?- one band 
... j " si in.ii' iiriMch of Stock and Alco Mclrnpnlilan Proper- 
E'« - h.isiie liMing reqiiiretiicnl-*." Urs " on lhe olhor. 

1 T lrf ^ .tT™ U, !i The st.Uei.K-.il cor.umicd: " in 

- Alco Metro- 

lam transjii’Jions in March thi.- 


mile limit. 

Several .Xururgiaii news- 
papers >e*»pnla> criilciscd 
Rriiain’s move in invoive the 
Navy in the disputr. 

EEC plan :r» cut fishins; 
fleets Psge 23 


1 (he line being pushed by 
1 marchers when he said 


Lhe sight ■ it did not look as if 
the enough had hecn agreed at th“ 
best tactic for the TUC was to Paris economic summit to stave 
work with the Government, not off TUC demands for domestic 
against it. action by the U.K. The TUC 

Then, in an unusually hard- therefore considered that Mr. 
hitting statement he attacked Hcaloy was comniitleed to taking 
the marchers, admitting the action' domesticallv. 


errkun transsiriim- ,n polllan Properties was a Company a* 

yus* ■sjss Wilson warns Executive 


. V™’ H k en T a "> (ScOtViiV. those transact Mj^ P frH 

reded ov inn-e yt hv«*Ma f 


direcii"-*. no-* 


within the Class Four require 

• I Iliajurn. m„ni, n f ihn Slni.k Fvi'hjni’i' 


BY JOHN BOURNE. LOBBY EDITOR 



the Govern 


ronirol AIl-m are Mr. P J- rolich. s, bou jq have been made ?u! 

T ’ Oembenwus and Mr. , 0 Ull . pnor ,. ons< 

^ Braun L.iM mchl. no com- holder* in a general meeting 
men: was available from anv u f .. N(1 HUCh a0lificaI|0n 


ncftiPS our advriers in the Thl . , aaM p our requirements ! i ,r ’ g®" Prentice the 

muming and a statement cmiJd of the Stock Exchange are thu#e 1 M,msler i°L °'-f. r5c 2 s De '’ el °P 
he >>ucrt I.iur in al u.v> within the gem-ra ! conditions for 

The formal offei dOLiiiticnts quoiaimn i*f securities which 
P f \nvcii 1 her H »’ un ihe bid of deal with transacmins involving 
l7n a -haiv «>»• t-v r»«<l *.-f ihe intcroi.- of din-cliirs nr sub. 

Set: a capnai i!i.’.i l>"» - .l. among m-jpiin] -harcholders nf a enm- 
nfftcr point-, that on .March 3 pany. 

this year ll Senna 'iiiiudurv ha*l Siivp.-nsion of I; the 


mean he sup- 
y Mr. Prentice had 
campaign against 
opponents. ff .Mr 

. ....... 1 ,. The Prime Minister vehementlv Trent ' ce ti a i campaigned for 

<iT| d fir ,U -hi'pn‘ «inW l ?ftw Tihowr rhl^nMi opposed another proposal bv Mr ncw Labour members in his con 

rai'nuLim? Labour tb ^ ea ** Mikardo— which was later r ^-' stituency years ago he could 
al mi elm _ ; -.uneral election. f erred to the executive's OrsaniSJ- have up a membership 

.! . .. . — jjjQgg wb(J Bad 

ered members 
when he said 
whose philo- 
akin to Trotskyism " 
the 


THE LEX COLUMN 

Two cheers for 

Sandilands 


7 j* 


In giving a cautious go-ahead 
to the current cost basis of 
accounting recommended by 
the Sandilands Committee the 
Government has stopped short 
of taking any significant policy 
decisions. It is, apparently, 
willing to alter company law 
where this might conflict with 
CC accounting, such as in 
restrictions on distribution, 
where the question of distribut- 
ing holding gains might pose 
problems. And it is prepared 
to make appropriate price 
indices available. But its 
general approach is that the 
major role in developing the - 
new system should be taken by 
the accounting profession. That 
is fine in principle — nobody 
wants a Bond of legislation in a 
fundamentally non-political area 
— but in practice it means the 


Index fell 5.6 to 367.5 


110 


VOLUME OF 
RETAIL SALES 

SEASONALLY ADJUSTED 

FOOD SHOPS 



1973 1974 


1975 


Eurocanadian only has 29 
cent, of Furness, and has saj^ 
that it has no intention 
bidding for the rest. However, 
it is deemed to he in a position 
materially to influence lB j 
Furness, - which makes it *1, 
merger situation under 
terms of the Act. And there 
is a precedent for this kifljjij 
of reference — Weidmann's pnkl 
posed purchase of a third jg 
B. S. and W. Whiteley this 
spring, which was cleared by. „ . 
rhe Commission. But whenT " 
ruling against Davy Inter- 
national’s proposed hid for 
British Rollmakers last year, it 
said that Davy's existing bolding 
of 29 per cent, was “uo- 
desi rable.” and hoped that the 
stake would be sold. The 
Secretary of State has the 
powers to order almost any- 


Government can treat taxation ,j. ac }, n g down, but the volume fal^Lhere ^as^ecn no 

and price controls as separate have been at the exoense . 3r ’ j " J? 

matters within the political ®How£ ^ gross maS*J- a"^ su . s f t st,on that any th "J ^ 
j.„.j „ ot lower gross margins aiso m i C bt prove more acceptable. 

v r. > c affected by a poor summer for t0 Furness, and there have been* 

Thus the Government seems non-food sales. no forma/ discussions between 

very cool towards the Com- Net mars jns have also the two groups recently. 


i38ii »* ' 


mittee s pmvojal for a Royal droppefl and Ulcre has recent i y Furness closed 5p lower at 
Commission ont^tiou.nd been a wage award of lft per 210p . around the bottom of its 

™“bJr- h f J S 3 , » B 5 5 SSH’ ransc over * r past few 
i M zzzssrssi s-: ^ in Johnson Matthey yr 

f ve ji In trading up to Christmas. Non- Johnsnn Matthey has turned 

hardiy have been wpe ctedjo T terns have been doing a prnBts setback nf 37 per cent 

make major cnnees.ons at flus espe[]My )rtllk . the after three months into 

stage. At . .. majority of this year's in- decline half-way through 1875- 

S£Vdnor g S noTSite ^ease in selling area of more 1976 of 31 per cent, to £5. 78m 
Snlcrf for rile banks and others than a tenth wil1 come trough before lax. Exchaage gains are 
who suffer unduly From the in the current half - These ho P es providing a useful cushion but 
* * “S t “ take reflected in external prujec- ,be second quarter is season- 

min . of mon ptarv Cains and nflIls ° r ^2 5m - to £2Gm. pre-tax ally tbe weakest period for the 
account Of monetary sains and for the year . aeainst Eajim.. pyoop lnd it is cle>r th at earn- 

for a prospective p/e of jag levels have now begun to 
between 11 and 12. This is at stabilise. The current half is , if v- 
TeSCO Ieast . five poin S._^ ow ?’ au ! ls " Jen rati veJr forecast to outpace 

Tp,,.'. half vear nre-tax hurj s likel ? 19 . ,5 ‘ <8 mul^ple, the first so the range of profit^ 

ri J m at S ? 81Ven i' no " rn *S anee estimates for 1975-76 starts at 
li epnmart^o the slmeptrcngthsTwco could now around £115m aslins[ 

£9. 38m. in contrast to me re?ain sorae of tbc groun< i lost fl71in i--. time That would 
sharp setback at Sainsburys and in last few days. £1 lm * . tra ^. f. u * a 

the opposite trends for the two cover an increased dividend by 

groups in the first six months . cloSe on three times, 

of 1974-75. But there had been FurOCanadiaO The bullion dealing opera, 

hopes thal Tesco might recoup The Monop oiies Commission’s tio . ns t h ? ve been ****** 
all of the £2 lm. drop a year inquiry int0 Eurocanadian’s “ d X ^L- 

agn. so the shares fell 3?p to s hareholdins in both Furness volume for tbe su b 

45ip yesterday for a decline nf WMt hy an d^anch^er iS «=ould be a fifth I»J 

more than 13 per cent, in the scheduled to be completed But 52 per cenL of s P rofi 9 
last week. The market was prob- w jthin six months: meanwhile arose outside the U.K. last year, 
ably being over-optimistic given Eurocanadian will be getting a and the signs are that customers 
the general problems of failing return of perhaps 5 per cent, or overseas are coming to the end 
volume for food retailers this i ess on its $ 50 m. investment. nF destocking phase. The 
summer. Yet Tesco was saying That figure is about a third group has sorae £10tn. of cash in 
yesterday that of its first half greater than its total net cash ils balance sheet and net 
sales gain nf a fifth (roughly the flow over the past three years, borrowings have been reduced 
same as Sainsbury'sl ahout 2 and. although it has apparently to 44 per cent, of shareholders' 
per cent, is from volume in- been financed satisfactorily, the funds- of £61 m.: these are worth- 
creases in existing stores with a company will not now be per- 360p a share, or 460p taking inp . 
further 1 1 per cent from addi- mitted to press for Board repre- stock values at market prices, 
tional selling area. The low in- sentation (or to increase its against 280p, down i7p yesterday, 
fiation adjustment partly reflects stake > at least until the Com- The prospective yield is 6-2 per 
changes in the sales mix and mission reports. cent 


Weather 


UJL TO-DAY 
DRY AT FIRST with bright 
spells in many areas, hut cloudy 
weather, with rain or drizzle will 
spread eastwards to all districts. 
London, E. Anglia, Southern 
England, the Midlands and 
Northern England 
Dry at first, with bright inter- 
vals. Cloudy weather, with -a in 
or drizzle spreading East during 
the day. 

Channel Is., S.W. England 
Wales. N.W. England. Lakes 
Isle - of Man 

Cloudy but dry at first. raj n 
or drizzle later. Wind S.W. 
Borders, Edinburgh, Dundee. 
Aberdeen, Scotland and N 
Ireland 

Dry at first, with 'bright inter- 
vals. Cloudy with occasional r^.n 
spreading East followed h - . 
showers and bright intervals, 
wind fresh or strong. 

Outlook: Changeable 
Llghting-up:' London 16 28 
Manchester 16.2S. Glasgow l6. - :4' 
Belfast 16-38. 


BUSINESS CENTRES 


Y'dar . 
M id-da v I 


Vday 

M Hi -lay 

F 
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the Amid Rowing niuiterings Trom £p hy w £ 
relop- Left-wing members orjHFSK 


• menu ^aud "th^'Neu^ar.r'Nortb- executive. Mr Wilson warned CSour^afe- ££”&■ the 
Eas, . Labour Party, which ^ ** House of Commo^ 


....... tn. vhvu > u u I u p ,ur. r r, ne sa ia ne 1 1 meed h is case with 

niice as «ls Pari.mncntary ’* manifestos, endorsed lfle rt j Por t to veaterdav's execu- 

-- - *• « — 


lions of people. 


parly's national agent on 
entryism” into the party by 


nee.3r; , ; . deeded lu 'drop Mr. He said he linked'his case with 

cand 
eieei 

, The significant pari or Mr. ..... „ 

a riToni. h’lm to Alco. n it i m .- it r> sanction the Exchange ^ilssm’s remark* was his nr. It is important that this expeu- Trotskvist elements. 

The fuH-vcalr bid l.ir the .-nin toys, in practice on rare equivocal defence nf the PLP. tnv should recognise the^ views of The "cxecutivt in spite of pro- 
raljnrr »»f •- sh;.rrs hart net- ,t .-.on's, where it dtie> nnt rnn- who*-e existence and central pon- ‘■hose millions.’' tests hv Mrs. Sh.relv Williams 
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There’s one 
London bank 

that really 
understands 
Eastern Europe 


The Moscow Narodny Bank has the experience, 
the knowledge and the connections that 
are essential for East- West trade to flourish. 

Moscow Narodny has been an integral part of the 
City of London since 1919 and today enjoys very close 
relationships with Central and Commercial Banks 
in the USSR and other East European countries. 

The bank's unrivalled experience in the 
finance of East-West trade makes it the ideal choice 
for any company or organisation entering this 
highly important area of world commerce. 
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Moscow Narodny Bank 4 

The bank for East-West trade 

24/32 King William Street. London, EC4P 4JS 
Branches in Beirut and Singapore 

TOTAL ASSETS EXCEED £1,100,000,000 


id The Financial TinWi Ltd.. - 
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